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llSCOTCH  C.P.R. 
MONTREAL  LINER  AGENTS 
Gold  Bonds  |  TALK  SERVICE 


Datfti  l!l  March,  19S2 
Due  1st  March.  1033 

Priitcipal  and  half-yearly  interest 
cmipons  (1st  March  and  Septemper) 
payable,  in  gold  at  the  ofiic  of  the 
City  Treasurer,  Montreal. 

Bonds  tnay  he  registered  as  to  prin¬ 
cipal.  Denominations :  SI, 000. 

Price:  100  and  interest 
yielding 

Bonds  are  ready  for  immediate 
delivery 

A.E.AMES&C0. 

IfrVESTMEST  SECURITIES 
EslobU'ihed  1889 

tiian«poiitatiom  buildinq 

MOMTRCAL 


TORONTO 

VICTORIA 


NRW  YORK 
CHICAOO 


Well  Secured 
Bonds  for 
Investment 

Yiddmg  6%  to  8% 


Wc  buT,  in  <irfiaSe  er;-lB 
part,  laaoea  *0t  acqiilriaa 
(or  the  Onanring  of  cei^ 
pocatioBa,  BMsnidpaUtlaa 
Bod  pcoviBoat. 


I  K'rile^  Immhntmt  Lkt  ^ 

Greenskields  &  Co, 

INVE9IVBNT  BANKERS 
Montreal  i  17  St.  John  Street 
TawMMo.  t4  KiaaSOMt  BaM 
Ottawa.  OMirat  ChaabM* 


Rising  Values 

Thp  predict #!d  rise  in  value 
of  Stocks  listed  on  the  Tor¬ 
onto  Stork  FhccJjanite  has 
commenced,  and  further  in¬ 
creases  in  market  price  are. 
likely  in  the  case  of  Stocks 
whoso  intrinsic  value  has 
not  deproriatod  in  spite  of 
market  fl:ijct«a.tlons. 

Now  is  the  time  to  hiiy  sound 
listed  seenrttlea.  In  order  to 
profit  by  rising  values. 

■Write  ns  for  recommended 
seloction  of  soourities  listed 
on  the  Toronto  Stock  Ex- 
cha.n«e.  Inoluding  leariina 
Gold  Shares. 

GrahmSanson&Ca 


Discussed  Improved  Canadian  I- 

Pacific  Steamsliip  Service  Be* ; 
tween  Glasgow  and  Canada  to ' 
be  Inaugurated  With  Sailings 
of  Metagama,  Tunisian  and  I 
Corsican  This  Month  ' 

I  (From  the  l.nndon  Riireaii  of  The'  ¥T  ci  a*  a«  i  c 

Finuncial  Times.)  I.  J.  ct  1  I  A  9 

l.ondon.--The  inausurslion  of  an 
I  improved  f  'anadian  Pacific  service  , 

1  between  Glasgow  and  Canada  with  |  oi  c  i  l  t 

j  the  Metaeama.  the  Tunisian  and  the  ^1*  John  ?lrepl 

I  Corsican,  was  the  occasion  of  a  sath-  :  MONTREAL 

eriiiR  of  Scottish  ('.  P.  R.  hooking 
I  akenis.  to  the  number  of  some  two 
hundred,  on  board  the  MetaRaina  Just  i 

j  prior  to  that  vessel's  first  voyage  on  ;  —  - - 

her  new  commission.  Among  those  - 

present  were  Sir  George  .Mcl.aren  ,  bw  ■  -k.-k  BawjgBBiAB^ 
Brown.  European  general  manager  |J ADI ll  AlTlfADOr 
of  the  Canadian  Pacific;  M.  1..  Duffy.  I  IfMl  llj  Ml  I  ■  111111  ■■ 
general  agent  for  Scotland  of  the  i  WfillWB* 

company;  K.  Crawford,  of  the  Ca-  !  I  AAA  I  BA  A  Al/ff**!* 

nadian  Pacific  service  in  Gla.sgow;  |  1 1|  fl  |  |IJ|||DI||*  | 

Erne.st  C.  Gill,  of  the  London  office'  LDUflL  IfIflllllL  I 
of  the  company,  and  c.  Keith  .Morris,  | 

I  the  well-known  British  writer  on  lO  A  0||DDD|Or 

I  Canadian  topics  and  author  of  “The:  |j  lA  |l|  aI* 

,  I  Story  of  the  Canadian  Pacific  Rail- i  WWIll  IllWk 

i  way,”  •  ;  _ 

Better  Service.  :  «/.  ,  ...  ,  _  ,  ^  . 

Whole  Lut  of  Stocks  Dealt  in 

In  the  course  of  a  speech  to  the  a/i 

!  assembled  guests  Sir  George  Me- |  Mwk  Exchange  Moves 

Laren  Brown  said  ;  *^**r™“* —  .  *?  Paper 

]  “For  a  long  time  nov  the  c.P.R.  and  Flour  Milling  Stock  Are 

j  has  felt  that  Glasgow  is  deserving  of  Leaders  —  New  Highs  on 

j  a  much  belter.  pas.senger  service  than  Movement, 
j  the  ships  available  have  hitherto 

.  permitted.  Now  we  have  been  able  ,  „  .  _  ... 

to  Improve  this  service  by  allocating  ^  ..  '•> 

to  it  three  very  fine  vessels  —  thei  V,-  Pittalle!  to  stock  market  con- 
Metagama,  the  Tunisian,  and  the  T*’*?  of 

CorRican — and  we  have  another  ship  j  ‘  ushered  in  a  buyinj;  movc- 
i  up  our  sieeveR  which  we  can  pro-  ;  unusual  persistence  on  the 

I  dure  if  this  courae  ia  Justified  hy  the  i  exchaiieos.  not  only  oi'  I'auada. 

I  bookings.  j  York,  and  advances  arc 

“This  season  there  will  he  three  daily  in  almost  every  slock  : 

i  passenger  sailings  per  month  from  In.  T* or  the  first  time  in  many 


Bonds  of  the 
Highest  Grade 


NO  CABINET 
MINISTER  TO  I 

BE  A  DIRECTOR  Montreal 


Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


RAPID  ADVANCE 
LOCAL  MARKET 
ISASORPRISE 


Whole  List  of  Stocks  Dealt  in 
on  Stock  Exchange  Moves 
Upwards'— Pulp  and  Paper ' 
and  Flour  Milling  Stock  Are  ! 
Leaders  —  New  Highs  on ; 
Movement. 

It  is  necessary  to  go  back  years  to 


;  Glasgow,  weekly  services  from  I.iv- | 


the  ticker  ha.s  been  unable 


jerpool,  Southampton.  Antwerp  and  M[^*'S;cr  to  keep  up  witii  the  transac- 
,  Cherbourg;  and.  in  addition.  Atlantic  ^’ons  on  the  Montreal  Stock  Ex- 
services  by  eight  purely' cargo  boats.  J  change  and  occasionally  has  been 
!  Since  the  close  of  the  war  we  have  I  rimning  minutes  behind, 
i  put  on  service  the  steamers  Empress  ■  Although  it  has  been  freely  prcdict- 
of  Scotland  and  Montcalm,  while  |  ed  in  these  columns  and  cisewtu're 
shortly  we  will  have  also  the  Mont- j  that  192”  would  wiiness  readjust- 
;  rose  and  the  Montclare,  as  well  as—  i  niems  in  an  tipw.ud  dircciioii  i 
for  the  Pacific  trade  the  magnlfi- i  throughout  the  stock  markets,  it  is 
I  rent  liners  F.mpress  of  C  anada, !  jf  the  most  sanguine  lookivl 

'  which  is  the  very’  latest  word  In  j  fQ,.  such  activity  and  strength  as  lia,s 
;  shipbuilding  and  especially  in  inter- |  jj^veioped  within  the  past  week,  Buv- 
,  nal  decorations  and  Empress  of  |  ^as  been  in  laree  volume  and  ui»- 
lAiistralia.  Including  all  the  <  ana- I  ^ ^^ds  of  a  dozen  stocks  on  the  list 
j  dlan  Pacific  fleet  on  the  Atlantic  ,  ,, 

I  the  Pacific  loverseas  and  ‘  o«s"ne)  ' 
and  the  Great  Lakes,  the  i  omiiany 

'now  has  a  total  of  tS.5.i(0o  tons,  tin!  Fiilp  and  F’ajHT'.  Are  Fatnriles. 
j  the  Atlantic  we  provide  facilities  for  j  ,  .  .  ,u  i  , 

carrving  20.od0  pas.sengers  perl  'he  pulp  and  pap.,-  ts- 

month  iiariu  ipaicd  to  a  greater  extent 

!  Ihnn  an,'  other  in  ilie  ad'ance.  AI- 
FaiiU4ta's  Greafesi  .Need.  j  most  witlioni  exception,  tlese  issiio.s 

•The  movement  of  emigrants.”  siri"'"'"'^'  upwards  and  reached  Migbei 
George  continued,  "is  the  vital  ques- 1  'han  the.'  h.nve  so’d  at  .>■  nee 

!  lion  for  the  whole  of  us.  Though  '  *he  bottom  of  the  tiiarket  "as  leaen- 
'  the  f'nlted  States  authorities  havejfh  '.n  1921.^  Abitihl  was  one  01  thr 
I  indicated  their  defenninatloii  to  ear- 1  ‘Cauers.  While  the  liquid  po'.iition  of 
ry  on  their  foolish  policy  of  keeping  1  company  is  prol>ahlv  not  equal 
people  out  of  their  country,  it  is  not  'h.af  of  many  o  her  ptiiti  and  paper 
!  yet  a  certainty  that  (  anaria  will  not  ' 'he  e.arii!r.cs  In  192!  "etc 


waken  out  of  her  sleep.  The  Cana¬ 
dian  Government  has  lecentl.'  ap- 


I  undoubtedly  goo  ’.  The  ronipati'  lias 
been  Inrreasinc  its  output  and  pros- 


I  pointed  a  v»>ry  intelligent  and  aeiive  lieris  are  tonsidered  bright  Atiitihi 
I  committee  to  look  ipio  the  whole  had  no  sooner  got  well  under  way 
‘  que.sflon  of  immigration,  and  I  think  .than  Brompton  .inined.  Spanish  River 
that  this  committee  will  be  able  to  ;  preferred,  whieh  has  been  traded  In 
evolve  some  policy  that  will  he  ef- |  right  along  at  firm  prices,  was  noth- 


fev'tivp  and  helpful  fo  (  anada 


ing  loath  and  lyatirentioe  and  Span- 


■‘Althoiigh  I  might  he  open  to  criti-  Ish  common  would  not  he  left  behind, 
cism  from  rertain  quarrers,  noflntiE  '  Wa'aeamaA'k.  thnu.gh  quiet,  ioined 
will  ever  coTvvinee  me  that  there  is  a  j  (he 'group.  f'rtee  Brothers  also  at- 
greater  need  in  Canada  than  the  need  (rontlnned  on  Page  7) 

I  of  people.  There  w  e  have  a  country  '  . . . . —  - 

i  Ptretehing  for  1.00*1  miles,  with  ^  ,  a. 

I  population  of  ahotit  ti.ui'o.uno  a  ter-  tl||j  PA  I  L  pi  ^  MM  p  11 


LIMITED 

INVESTMENT  BANKERS 


8S  Bay  Street 
TOBONTO 


11  rilorv  sp.irsely  j>o|Milateri  hut  so  rteh 
LIMITED  i  natural  resources  that  even  "  itti 
BANKERS  i  portlal  developnient  it  could  pay  the 
I  debts  of  the  whole  of  the  F,m|dreand 
t7  Jaraea  St.  S.  i  still  leave  much  of  its  'vealih,  iin- 
HAMILTON  ;  toiK'hed.  The  wealth  is  there,  hut 

.  . ;  men  are  not  there  to  win  it.  The 

'  erying  need  in  Canada  is  for  people 


Forging  Ahead 

Alone  pra^callv  amongl  Indus- 
tries,  deflation  hu  workea  to  the 
ben^t  of  Water  Power  Com* 
paniea. 

Their  business  is 
on  a  cash  basis, 
i there  were  no  In- 
Jf  ventofies  to  write 

^  H  jdown,  no  labour 

Ji.  '0  I  troubles  or  trans> 

/  /portadon  prob* 
^  lems,  no  price  ad- 

MEL  Jnstmentstomake. 

The  result  haa  been 
costs  of  oper- 
t2|w|  ation  have  de- 

«nlS  creased,  while 

*  yli  *i|lL  earnings  are  show- 

(U  1  steady  in- 

\y  I  i&\  crease.' 

I  n  U  A  study  of  Hydro- 

I  I  \  W  Electric  companies 

!  I  V  convinces  us  that  j 

r*  i  y  their  securides  rep-  i 

it  5  j!  resent  one  of  the  ! 

MK  hi)  most  desirable  . 

Rv  '  \  forms  o  f  invest- 

.  I  ment.  I 

8m  ’ll  NESBITT, 

O  THOMSON  , 

and  ComfwnVs  Limited  ! 
MONTREAL  I 

BBl  Toronto  Hamilton  I 

uBBIIfli  LcadottsOm. 


FUR  SALE  PLANNED 
FOR  MONTH  OF  may! 


Expec  tatioi.r  of  a  decline  in  priect', 
a?  compare  1  with  tlu).'C  estahli.'''he  1 
at  the  February  auction,  are  express 


wtih  agrirultural  knowledge.  tVe  can  Canadian  ’ku,'  Aurtton 

tako  care  _nf  these  pales  Co.,  Idmited.  in  a -report  on 

ought  to  la  o  <  3tP  o  en  .  .irnarket  eonditions  in  which  Imyors 

.  anadian  ev  soldiers  ha'e  «lL,re  advised  to  he  cautious, 

I  bpp-p  settled,  and  we  must  now  turn 

!  ;  The  .Montreal  organization  In  a 

1  Mr  M  L  Duffv,  general  agent  for  j  statement  aerompanying  the  rs.port 
Scotland  of  the  Canadian  pacific .  invites  consignments  for  its  next  sale 
icompanv.  said  he  hnp°d  that  very'  which  will  begin  May  9th.  Shippers 


''ornp-e^nv,  pain  nop<^n  Tnai 

'  (i  oi. tinned  on  Page  7)  informed  that  .Npnl  isth  will  he 

'  the  last  day  for  the  acceptance  of 

-  ■  '  goods  intended  for  inclusion  among 

RAPID  RISE  SCORED  ..n^n  ...  <  .„ 

,  BY  PRICE  BROS.  STOdJ  oy'"  ^  ' 

^  -  ^£_1  “There  has  been  Init  little  change 

Price  Bros.,  broke  into  unusual!  in  the  fur  market  during  lb.»  ,Mst 
activity  at  the  week  end.  and  in  thiS'  few  we|ks.  The  market  is  still  quiet 
respect  assumed  leadership  among  I  and  depre.s.sed.  Dealer.s  and  manu- 


RAPID  RISE  SCORED  | 
,  BY  PRICE  BROS.  STOCI^ 


tiie  .stocks  on  the  local  exchange. 


and  depre.s.sed.  Dealers  and  manu¬ 
facturers  had  anticipated  an  active 


Pulp  and  paper  storks  are  again :  spring  trade,  but  they  have  been 
the  centre  of  intere.st  and  among ,  somewhat  disappoitned.  This  lack 
these  Price  Bros.,  as  one  of  the  low  .  of  buying  has  been  general  through- 
priced  dividend-paying  issues  is  he- 1  out  the  country.  ' 


ginning  to  be  looked  upon  as  a  ne- , 
glected  opportunity. 


“I-arge  quantities  of  furs  have 
been  shipp^  to  European  markets 


The  feature  which  is  beginning  to  ■with  the  Idea  of  disposing  of  them 
impress  the  Street  is  the  enormous  readily.  This  has  in  turn  reduced 
resources  of  the  company.  It  Is  I  to  some  extent  the  quantities  that 
next  to  impossible  to  establish  de-  were  being  held  here.  European  I 
pendahle  coniparison.s  between  the  |  merchants  are  in  the  market  to  use 
large  timber-holding  companies  of  j  large  quanGtles  of  American  furs, 
the  w'orld  but  the  claim  is  heard  that  pr.'iridad  prices  are  kept  down  so 
in  this  respect  Price  stands  at  the  that  the.v  cau  handle  them, 
bead  of  the  list.  It  Is  felt  that  this  “Buysrs  who  purchased  furs  in  oar 
factor  must  assume  growing  import-  aoctkm  sale  were  obliged  whan- 
anee  as  time  goes  on  and  timber  die  Ihsm  on  a  very  tsmall  marg^  and 
limits  become  exhausted.  Price  Bros,  are  only  intereisUd  in  addioomtl 
has  ample  and  to  spare  for  all  time,.  ^ussntLtles  on  a  lower  baaia  of  priees. 
even  though  its  pro<luctlon  were  mul-  j  “‘tlndsr  iihtwe  ctrcwrustancea  we  ad- 
tipileil  many  times  over.  :  vifwr  w»  temy  eauttemly  in  | 

The  stock  has  now  advanced  to  .i  (  of  Hwiaaf  cufcCigKd  to,  9*i! 

Turther  new  Ulgii  on  the  movement'  siri'olfcsnidlfwo  on  a  towe"  ***“ 
at  40  1-2.  The  high  i>olnt  for  ijr-i'ess  '.titoa  tlh>s#  wyttaiiBRk«<i  iia  o«ir 

stock  in  1921  was  42  1-4.  _ ,j  'iIbim  iCfcbeujary  saJV..” 


Govt.  Railway  Operation 
During  Past  Year  Added 
$76,000,000  to  Taxation 

WHILL  the  deficit  which  the  Govcrnmcnl  of  the  Domin¬ 
ion  of  Canada  will  have  to  meet  by  reason  of  Gov¬ 
ernment  operation  of  railways  is  less  for  the  year  which  had 
recently  closed  than  it  was  in  the  previous  year,  it  woilld  be 
difficult  for  any  save  a  confirmed  votary  of  government 
operation  to  draw  much  happiness  from  the  figu.re.s. 

The  figures  are  for  the  fiscal  year  ending  March  31st, 
and  may  be  set  forth  as  lollcws.  comparisons  bring  with  the 
previous  year  : 

Operalins  Reduction 

deficit  tor  year 

Intercolonial  and  N.  T.  R . ,$  5,)87,2')8  $  5,862,578 

Canadian  Northern .  6,754,236  9.866,240 

Grand  Trunk  Pacific .  3.997,488  6,137.025 


Total  of  above . $16, 33 9., 022  $21. 865, 843 

About  all  the  comlort  that  can  be  drawn  from  the  above 
comparison  is  that  the  situation  is  le.ss  bad  than  it  was  a 
year  ago. 

Should  anyone  suppose  that  this  operating  deficit  rep¬ 
resents  the  entire  loss  to  (  anada  for  the  year,  let  him  be  at 
once  undeceived. 

To  this  operating  loss  it  is  necessary  to  add  the  fixed 
charges  of  the  roads,  in  order  to  find  the  actual  deficit  which 
the  taxpayer  is  called  ujuju  in  one  way  or  another  to  meet. 

And  the  fixed  chsrges  are  greater  than  the  deficit. 
They  may  be  set  forth  as  follows  ; 

Grand  Trunk  Railway  Shortage  .  $14,000,000 

Intercolonial  and  N.  T.  R .  18,000.000 

C.  N.  R,  and  G.  7.  R .  38.000.000 

Fixed  charge.',  deficit .  $70,000,000 

From  the  latter  table  it  will  he  seen  that  the  fixed 
charges  on  the  different  lines  which  the  taxjiayer  will  be 
called  upon  to  meet  reach  a  total  of  more  than  four  time.s  the 
amount  of  the  operating  deficit. 

Rad  as  this  is.  il  does  not  improve  when  it  is  added  that 
instead  of  declining,  as  has  been  the  operating  deficit  during 
the  year,  the  fixed  charges  are  increasing.  That  they  will 
continue  to  increase  is  the  view  which  is  expressed  in  linan 
eial  circles.  f  hat  the  decrease  in  the  operating  deficit  will 
continue  untkl  it  disappears  entirely  and  bec.oiries  ,i  siir(>lus, 
thus  offsetting  the  increase  in  fixed  rh.srges,  is  exceedingly 
unlikely. 

In  any  event,  the  cost  of  Eovernnicnt  opeiation  of  lail 
ways  to  the  Canadian  taxpayer  m  the  Iasi  year  is  as  follows: 

Deficit  on  operations .  $16,339,022 

Deficit  on  fixed  charges  .  70,000,000 

Total  deficit .  $86,339,022 

Assuming  a  population  of  8,600.000  for  Canada,  it  is 
clear  that  before  beginning  to  pay  regulai  taxes — such  as  for 
government  administration,  interest  on  debt,  and  so  on — 
each  individual  must  find  $10  to  pay  off  the  cost  of  govern¬ 
ment  operation  of  railways. 

Whether  this  sum  is  conlribiile.d  in  the  form  of  direct 
taxation  or  not.  lei  no  one  suppose  that  he  will  escape.  He 
will  pay  it  in  duties  nr  he  will  pay  il  in  the  increased  price  he 
must  pay  for  bread  and  clothes  or  in  the  highei  rents.  c>r  in 
some  form,  direct  ot  indirect. 

It  would  not,  he  so  had  if  there  were  advantages  to  com 
pensate.  Of  these  there  are  none.  I  he  only  other  railway 
in  Canada  is  privately  operated.  If  it  made  a  loss  the  loss 
would  fall  upon  the  shareholders,  }3ut  it  makes  a  profit, 
though  it  carries  freight  and  passengers  at  exactly  the  same 
rates  as  the  Government  railways. 


1.865,843 


5,50%  to  5.70%  Interest 

We  can  oflFer  $55,000  F*rovince  of  Manitoba 
Guaranteed  5}4%  bonds,  due  in  each  year 
from  1023  to  1952  and  thereby  offering  a  wide 
choice  of  maturities.  Although  issued  by  the 
Rural  Municipality  of  Pipestone,  these  bonds 
are  guaranteed  unconditionally  as  to  both  prin¬ 
cipal  and  interest  by  the  Province  of  Manitoba. 

In  so  far  as  ultimate  security  goes  they  there¬ 
fore  rank  the  same  as  Provincial  bonds. 

Following  are  prices: 

Maturities  1923-32:  Rate  to  yield  5.70% 
Maturities  1933-42:  Rate  40  yield  .60% 
Maturities  1943-52:  Rate  to  yield  5.50% 

Write  tor  a  descr^ye  circular. 

Woody  Oundy  &  Co. 

taMM  TkaMHNMta  BUg.  ttmm  y«fc 

Wlatow  _  .  aitfBai  Laate.bE. 


I  Resolation  by  Andrew  McMas-  j 
j  ter  Would  Have  Far-reaching  | 

I  Effect  on  King  Ministry — 

I  Strike  at  Sir  Lomer  Gouin, ! 

Messrs.  Kennedy  and  Low 
and  Senator  Dandurand. 

I  From  the  Ottana  Bureau  ef  The 
Financial  Tinier.) 

Ottawa,  — A  pesoJution  that  prom¬ 
ises  to  create  a  profound  .stir  in  Par¬ 
liament,  and  one  which.  If  c.arried, 
'vill  have  a  far-reachin.:?  el  feet  on  the 
King  Ministry,  will  be  brought  to  the 
Tloiise  within  the  next  few  da.va  by 
•Mr.  Andrew  McMa.ster.  l.lberai  mem¬ 
ber  for  Brome.  Briefly  summarized. ' 

_  Mr.  McMaster’s  resolution  will  aim  at ' 

•  eilher  one  of  tw'o  thinp.s.  It  will  ask  j 
(1)  that  no  cabinet  minister  be  a  di- ' 
rector  of  a  corporation,  or  (2)  that  in  ! 

I  lie  event  of  his  heins  a  member  of  a 
I  corporation,  the  said  corporation  . 
‘■hail  have  no  business  dealings  -with 
I  the  Goverrunent. 

The  consequein'es  of  siicJi  s  la'w 
"oulri  be  plain.  In  the  case  of  the  j 
pre.''ent  Govemmeni.  it  would  com-  j 
pci  Mr.  King  to  tliepenee  with  the  ser¬ 
vices  of  Sir  Ixxmer  Gouin,  or,  falling 
this,  to  cease  doing  Government  buel- 
ne.ss  w'ith  the  Bank  of  Montreal.  The 
last  alternative  is,  of  course,  impos¬ 
sible,  so  that  Sir  1/omrr's  retirement ' 
ft  om  either  the  direetorste  of  the  > 
Bank  of  Montreal  or  tiie  Government.  | 
would  become  essential.  Nor  would! 
Sir  l/omer  be  the  lone  minister  af¬ 
fected.  The  resolution  strij:.'',s  alsoj 
i  at  Mr.  Kennedy,  tJie  Minister  of  Rail- 
"ays,  who  lias  wide  financial  raoil- 
I  fiiMlions;  at  Mr.  l.ow,  a  director  of  a 
j  number  of  companlos;  at  Senator  I 
I  Dandiiriind,  who  has  many  Interes-ta; 

I  and  at  one  or  two  others. 

! 

■Asked  to  Withdraw. 

great  deal  of  un«ic<'e3sful  pre«-  i 
siii  e  has  lieen  brought  to  bear  upon  | 
Mr.  Mc.Mastcr  lo  witlidra'w  his  re^o- i 
luilon.  Mr.  King,  it  is  known  has  | 
had  Hcreral  eonferencea  with  him.  j 
eonferenoes  in  which  it  was  pointed' 
out  that  the  resolution,  if  successful,  I 
would  drive  tiie  Minister  of  Jiisilci  ' 
from  the  cabinet,  liut  all  pleadings  j 
and  importunities,  including  the  pro-  * 
misc  of  a  .indgesliip,  have  thus  f-ar  , 
failed.  The  luemlter  for  Brome  takes! 
tile  ground  thai  1na..simirli  a.s  he  ino\- 
eil  .sucli  a  I'OBoliitiou  Iasi  year,  'le^ 
owes  it  to  lilmself  and  to  |ioiit!cal| 
‘■onsistency  to  pres.s  it  again  this/ 
>ear.  j 

When  till’  re.soliitioii  wn-  iuov<‘d' 
l.i.st  .'ear  it  was  aimed  chiefl.i  at  .Mr. 
Ballaiityne.  On  liial  ois'asion  tiie 
Go' eriinieni  look  lli“  '  i.'^w  l h,ii  .sucIi 
il  1,1"  would  siinid,'  Irne  the  elf' cl 
of  keeping  successful  tuisiness  ineii 
out  of  piiblii'  lif<  :  ;’nd  'is  a  niiiidicr.S 
of  l.iberals  ainl  in.'ii;'  I’roeressU  es '  I 
supported  the  satiii  view-,  it  was  de-  I 
fea’ed.  'I'his  .'ear.  however,  the  sit 
nation  is  different  TIu'  fonserr ,i -  ,  | 
lives,  smarting  under  their  alleged  : 
betrayal  h\  what  fhirliiinient  '"tH.s 
Rig  Bnsine.'.s"  i'lid  .inxioiis  to  .strike  j 
a  blow  at  .“^ir  I  orner  rioiiln.  are  lil'ei.'  . 
to  siipi'ort  Mr  '1(M  i>ter.  w’ltlle  tlie  j 
Prngres.si'-es.  I'ow  ni'i'-t<’ring  some! 
sixty-three  'oif".,  jire  ainiosi  eerla::i 
In  '  ote  solidly  "  ilh  liitn.  In  siirh 
an  e'pni.  the  resoliifinn  would  lui'i' 
a  fair  rhanee  of  siu  i  ess 

(ttnek  "II  .''ir  l.niner. 

.Mr.  \|i  M.'iiMi'r's  ris.^aiilt  upon  S  i 
I/Oniri  for  Ilm  Minister  o'  .I'i:;|  I'-e  i  ■ 
undoulitrfll'  his  rea!  taig"'  ha.'  a! 
stor'  liehind  if  It  is  th"  .  t,)]  \  of 
coniirirati' e  newi'omer  '.n;' telling  ih 
friiits  of  vtntorv  from  one  w  im  iiail  | 

borne  the  heat  'Mid  imrdtn  of  tin  |  ' 

da'  Mti-f  |917.  \  In'll  l.iheial  rani  -  ' 

wpie  rieiinuileil  and  Libera!  iiopes  I 

ebbed  low,  .Mr.  M  '.Master  was  a  pov. 
er  in  till'  part,'-.  He  was  its  fiiiaiieial 
'rifle,  its  propliei  of  Free  Tra  le.li'  ' 
author  of  it;  tow  tarifi  plank  in  the  ^ 
now  fanvnis  Otiawa  eon'enllon.  But 
as  the  part\  reformed  t's  hosts,  ano 
the  wandeifi.'  to  the  Ifnionist  ramp 
returned,  his  power  am)  pTsiigt 
waned  Mr.  I•''iel^|ing  snrcecded  hiin  J; 
as  finaneial  irilie;  free  trade  reeed- i -- 
ed  farther  and  f.irilier  in'o  ilie  hai  k  ! 
ground;  Sir  Lonier  Gouin  and  'I- 
Walter  .'litchell  appeared  on  ilie  iior  ■ 
1  •  (roiifiniiert  oil  Pnge  7)  I  I 


Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


tkiMiTrioTf  SiBCiTiaTH«9 
csofBPOxumoBr  lxtoxtbd 

CAMACM  ura  •l.os.  MOWTMrAJL 


♦  TRUST*  1 

(OOMRtNVl  I 


PROVING  fVF 

SASKATCHEWAN 

4%  BONDS 

DUE  lirt  J\NlT.\Ry,  •t»4‘) 


80.22  and  Interest 


r5.40% 

Canada TbustCo  j 

!4  KING  fT  EAST  TOOJJbn'O  j 

rtvME  (jR°''^''*^'^MrTcrreu.  | 

iHarwqwr  M<r*Bc«od  Dv«' 


f'.ranA  Trnnk  PncFic.  Is  'init  t*.  | 

Ditv  of  \nncoincr.  \o'.  i 

192 ».  ' 

Fitv  (-.r  VdiiiPouver.  ’.line  1 

I92R.  •  I 

FREDERIC  H.HATCH  &  C0.I 

74  Bte; 

OoRMn  rhilmlelpb'M  P’(<'il4iiT|ti  I 


To  Dealers  in 

FOREIGN  EXCHANGE 
AND  FOREIGN  BONDS 


yyE  are  desirous  of  extending 
our  Foreign  Investment 
Service  thrniigiiouf  ('.anada 
and  invite  inquiries  from 
Banks  and  Dealer.s  in  Foreign 
Securities. 

Details  o  f  nur  .S'criiVc 
sent  on  request. 

FfIR  fit  .N  riip.x  R  TM  f.N  1 

Robert  C.  Mayer  &  Co. 

INVaSTMINT  bankers 

Equitable  Birig. 

New  York 


ELECTRICAL  STOCKS 
GETTING  ATTENTION, 

.New  Vnrk.  Special  attention  is! 
being  gi\'en  to  file  fwcurlties  of  tiie' 
large  eleetriral  cotniianips.  Both  Gen¬ 
era!  Eleetnc  and  WestiugliOiiKe  ln'i 
sold  up  to  new  hiali  le\els  for  iln‘ 
year.  .Strengtii  in  fliese  issues  wa' 
attriiiute'l  to  their  excellent  showing 
made  last  year  and  the  present  d' 
mand  for  electrical  goods.  Wiien  .tn- 
nua)  reports  of  tliese  companies  ar 
piihlislusl,  hotli  will  show  di.ide’j'i 
fully  oarnezl.  Westinghouse’s  year 
ends  .Marcli  ;{1,  Casii  po.sitioii  ot 
both  com  pan i(!S  are  strong.  in  fa  ' 
General  Flo  tr'c  on  rieeemlie”  2' 
had  over  Jtlll.OOh.dtih  in  cash  and 
Troasnry  certificates,  lepreseiiliu,' 
an  increase  (»f  $2:{,(i000tKi  since  Sep¬ 
tember,  1921.  Further  stimuiatiou 
of  biisi^ss  has  l>een  occasioned  by  j 
its  whiespread  intere.st  in  radio  | 
phones.  Both  General  Electric  and 
WestlnghouBe-  rnanufucturcB  several  ' 
types  of  wireless  outfits,  it  is  claim¬ 
ed  there  are  l,0(j0,0ti(l  radio  receding  j 
sets  in  use  in  Unit'id  States.  Demand  ' 
completely  cleaned  ouit  the  shelves  of  [ 
Weatinghou.'is  and  General  Eleidriq,  i 
and  both  have  been  obliged  to  en- 
largf  facilities  to  meet  inquiries  for  1 
tuhe.s  and  other  apparatus. 


Spanish  River 
General 
Mortgage  8*s 

i'hese  bonds,  which  may 
be  purchased  6t  yield 
for  nineteen  years,  are  a 
Ihoroiigliiv  stiiiinl  invest¬ 
ment  giving  an  income  re- 
f'lni  wiiich  Is  above  the 
average  for  a  mortgage 
(0.1(1  so  well  secured  b) 
large  assets  and  earning 


fjJoH  Of  write  for 
particuUirx 


l^^Secmitlef 

CORPORATION 
L  1  M  I  T  V  O 

MON  (RIAL 


# 


Bank  Accounts  Abroad 

TF  you  have  funds  abroad  they  may  be 
deposited  at  any  of  the  Foreign 
Branches  of  the  Bank  of  Montreal. 
Particulars  •  may  be  obtained  through 
any  Branch  of  the  Bank  of  Montreal  in 
Canada. 

BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
Total  Atsett  in  Exeeaa  of  ^SOO.000,000 
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Notice  Deposits  Canadian  BANK  ENGLAND 
Banks  giow  Shrinkage  Since  REDUCTION 
^  Kecorci  i  oint  of  M^trcn  £JJp£QJ£jJ  3QQ|^ 


The  Trend  of  Business 


Every  Month  Since  That  Date  They  Have  Fallen  Until  by  Febru¬ 
ary  28  Last  They  Were  Reduced  by  $87,793,185  Figures 
Now  Back  to  Amount  Shown  For  May,  1920. 

Tlip  aifppai'anre  of  the  monthly  pt.Ttement  of  rharleied  Banks  of 
f'iuiada  is  lookeil  forward  to  with  constantly  increasing  intei’est  by  the 
Imsiness  community,  and  a  growing  appreciation  is  being  shown  of  the 
\alnc  of  llie  information  contained  in  these  afatement.s. 

During  several  years  preceding  1021,  each  .succeeding  statement  show- 
<d  nf)tico  deposits  in  Canada  at  a  higher  level  than  the  preceding  state¬ 
ment.  I'inally,  the  billion-dollar  mark  was  passed  and  still  the  figures 
grow. 


British  Bankers  Look  For  Lead 
From  New  York,  Which  it  is 
Practically  Certain  Bank  of  j 
England  Would  Follow — Rate  j 
of  Four  Per  Cent.  Confidently 
Looked  For. 

l-ondon.— Another  i-oduction  in  the 
rate  of  the  .Bank  of  Ihigland  Is  ex- 


'J'O  forecast  correctly  trade  develop* 
ments  Is  of  vitdi  Importance  to  the 
man  of  business. 

0ur  Monthly  Commercial  Letters, 
which  will  DO  sent  on  rotiuost)  eon* 
tain  analyses  of  agricultural  and 
trade  conaitions  of  great  assistance  in 
reaching  sound  coneluslonsi 

S7l 


As  those  notice  deposits  are  commonly  spoken  of  as  savings  deposits  P^’cterl  soon.  In  iact.  financial  inler- 


I  ii  was  Ihoiiglit  probable  that  once  the  war  was  over  and  high  wages  aban-  would  not  be  surprised  if  ilic 

I  doned.  savings  would  decrease.  "’3^^  reduced  within  the  next  | 

I  Instead  of  dccrcasin.g  the  increase  continued  in  almost  greater  ratio  week  or  .so.  Bankers,  however,  feel 
I  until  one  year  ago.  when,  on  .March  31st,  they  reached  the  high  record  that  before  the  rate  is  lowered  on  this 
point  of  Sl.Oiii.HS.lSe.  ’  side  of  the  water,  a  reduction  should 

I  Deposits  DesfCnd.  be  made  in  the  .\ew  Vork  rate.  It  is 

I  liaving  reached  tlie  top.  notice  deposits  began  their  descent  and.  al-  ejniost  a  certainty  that  the  Bank  of 
I  most  without  exception,  each  succeeding  month  has  shown  a  considerable  k-ngland  will  follow  any  A'ow  \  ork 
I  reductioti  by  compari.son  with  the  previous  month.  action. 

Oil  the  28th  of  I''ehniary,  the  figures  were  liac.k  once  more  to  $1.-  Bankers  here  liavo  been  rle.sirous 
2:!l,34!),0ni,  having  finis  in  eleven  months  fallen  no  less  than  $87,793,18.5  of  having  a  low  liank  rate,  as  it  iendp 
from  the  toji.  3  o^rtain  clement  of  i  ncoiiragemrnt 

'I'he  slirinkage  in  the  month  of  P'ebruary  wa.s  not  far  short  of  two  industry  iu  that  it  cheapens  ilie 
miilion  dollars  and  tlie  figures  vvei’c  brought  back  close  to  those  .shown  j  cost  of  doing  hii.sinc.ss. 
on  .May  31.  192d,  wlien  th^y  amounted  to  $1.229,073, -51 5.  While  there  has  been  little  com- 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Union  Bank  of  C.maila  plureil  a  lirnneli  of  its  Foreign  J^epart- 
ment  in  Toronto,  l)ee.iusc  of  tiic  iinixirtance  of  the  “  C^ueen  City  ”  in 
national  atid  international  commerce. 

This  location  and  private  wire  connections  lietwcen  liraarlies  in  New 
^'ork.  Montreal, Toronto,  Winnipeg,  .ind  connections  witli  \'ancouvci', 
enable  us  to  keep  closely  in  touch  with  conditions  in  (  anada  and 
abroad. 

Through  continual  operation.s  in  the  o.ch.-mgc  niaikcls  of  (  anada- 
the  United  -State,*,  (Jre.at  Britain,  .and  world  centres,  we  arc  able  , at 
all  time.s  to  handle  international  exchange  at  closest  pos.-^ible  rate.'“. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


3St  of  doing  hii.siness. 
While  there  has  been 


'i'o  wIiRt  extent  the  shrinkage  will  proceed  during  the  present  year  is  ment  of  late  on  the  failure  of 


raiurally  n  matter  of  much  interest. 

romparative  Sfateinent. 

Iicmand  deposit.*  incre.ased  nearly  a  million  in  I'chruary,  rising  ti 
$  188.079,t;7 1.  This  increase  follovvin.g  upon  a  sliarii  decrease  the  pre 


^'ew  York  Federal  Ueserve  Bank  to  I 
.  mark  the  redi.scount  infe  below  tlie  I 

rineiil.  ^  ipyp]  financiers  in  close  I 

million  in  I  chruary,  rising  to  toiicli  with  monetary  conditions 
ion  a  sliar|)  decrease  the  pre-  would  not  he  surprised  to  .see  the 


-ions  month  and  may  oi'  may  not  have  liecn  merely  a  tcmpc/i'ai-y  reaction  ,.,te  cut  in  .New  York  Iiefore'iong. 


81,16::.2f»7.i'37 

*621.408.024 

I.22!).(t7.3.."i1.') 

615.057.220 

1,28V,. 007. 188 

675,406.742 

1,2i;!.0fi:!.870 

584.025.710 

1,218.8.5.5.482 

561.578.471 

1.nif»,l  12,188 

56o.0;i7.6CO 

i,::i2,8:!2.5i  i 

552,1.21.204 

I.;;i5.282.:!72 

552.868.450 

1,208.778.172 

562, 104, 216 

1.2!'.5.22S,Tt;8 

525,085.166 

i,27;i.s:oi.t::i 

527.262.7 12 

1.26::. to:’, .8,52 

521.207,15:: 

1.251, 21.!.8::ii 

565.650.626 

1. 252.227. 

e>.5r>,!f01 .712 

1.240.8117,268 

510,042.522 

1.22;:, 208. nil 

187.152,160 

i.2::i,;;4f).ooi 

488.070.671 

Estabhsiiad  18J2 


Capital  -  -  .  -  .■iQ.7U0,0')3 

Reserve  Fund  -  *  -  19,000,0'JJ 

Total  Assets  ...  ;i(225,000,003 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richards.-n,  <  rn^rul  Ma'i  t^er. 

Branches  in  all  the  principal  ecnlrc.s  throughout  Canadian  1 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Kepab’.ic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHIC.AGO  NEW  YORK 

,  LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.G.  2. 
Collection  made  at  lowest  rates  ant  returns  promptly  remitted 


HDur  Bond  Department 

This  Bank  has  a  complete  Bond  Department 
always  at  the  sendee  of  clients.  Constantly 
'  in  close  touch  with  finandal  markets,  this  ser¬ 
vice  is  invaluable  to  anyone  contemplating 
investment  of  large  or  small  amounts. 

We  deal  in  strongly  protected  securities!,  such 
as  Government  and  Municipal  Bonds.  .^3 

IMPERIAL  BANK 


licrcfroni. 

Following  arc  comparison.-?  of  notice  deposit,*  and  demand  dcpo.sits 
I  dirfereiii  periods  ranging  tiack  to  .laniiary.  1920. 

.Notice  Depo.-its.  Demand  Dcpo.sit.s. 

.laiilir.ry,  192ti .  81,163.297.037  *621.408.024 

.May,  1920  .  I.229.<t7.3.."i1.')  645.9.57.229 

Dccnnlicr.  1920  .  1 ,28V, .007. 188  675,496.742 

.lanu.'irv.  1921  .  1,213.093.870  .584.025.710 

l■•clHua’r.v.  1921  .  1,318.855.482  561.578.471 

Man  11,1921 .  -^  1.319,112,186  560.937.6Ct» 

April.  1921  .  1,312,832.51  1  552,131.291 

I  May,  1921 .  I  .;;i  5.282.372  552.868. 45;t 

.lime,  192!  .  1,308.778.172  562,194,316 

.inly.  1921  .  1.295.228,768  525,085.166 

i  .Viiausl.  1921  .  l,279.S:oi.73I  527.362.713 

.S-  plemlici'.  1921 .  1.263.763.8.52  .524.307,153 

'  (.)■  toiler,  li!21 .  i .251 ,3 1.3.839  565.650.636 

]  Noii'iniior.  1921  .  1.252.227.391  ,555.901.712 

Drce-iihcr.  1921  .  1 .240.8117,268  ’  510.942.522 

.laniiary.  1922  .  1.233.208.401  487.153,16!i 

I  IVliniaiy.  1922  .  1.231,349.001  488.079.671 

I  Cali  Loans  Fall  Further 
During  February  While 
Loans  Abroad  Increase 

■-or-n.*  in  Canada  Reached  High  in  January,  1920,  Since  When! 
j  They  Have  Steadily  Decreased  Until  They  Are  32  Millions 

I  f-ess  in  February,  1922 — Loans  Abroaa  Show  Small  Change.! 

Follow  ing  the  cxtraordiiiHr.i-  decrease  of  approximately  .tll.OOo.oon  in  I 
•  all  loans  ill  (  anada.  in  Canadian  chartered  hank*  during  the  month  of  I 
.'.Mitiaiy.  lakes  place  a  furflicr  decrease  in  the  month  of  February.  This 
decrease  rimoiinied  to  .82.250,831.  bringing  the  figiirc.s  down  to  $100,679,637 
I'v  enmpari.son  with  .8102,630.461  at  the  end  of  .lannary. 

Call  loans  in  i  anada  reached  their  Iti.gh  piunt  at  the  end  of  .laniiary, 
!920,  wlieii  tliey  aniounled  to  $132,015,331. 

On  Oelolier  3lsl  1919,  tlie  call  loan  items  amounted  io  $100,549,390. 

■  nd  it  is  necesrari'  to  go  haek  to  that  date  fo  find  figures  as  low  as  those 
at  till-  end  ot  Feliniar.i'.  Previous  to  October,  1919.  the  call  loan  item 
bad  h(-en  risin.g  urafliially  I'rom  somcwliat  under  $90,000, non,  .around  wliich 
l-\el  it  stood  early  iu  19!!i.  j 

rail  mid  Ciirreiil  l.omis.  ' 

'I’lie  lalde  of  figures  v.  liieh  appfars  he|ow  show  s  how  eall  loans  | 
abroad  liave  been  flintiiating.  <  nrrent  loans  inereaseil  somewliat  in' 
'fVbrii.ary.  followiii.g  the  exceprlin,gly  shaip  drop  in  .laniiary.  They  are  I 
now  a  long  way  from  a  higli  point  of  Si. 4 1 7.000,000  renehed  in  September,  | 
P‘20.  (3oin,g  liaek  to  Octnlier  1919.  eiii  rmt  loans  in  (  anada  are  found  to  i 
have  aino'mtori  Io  5 1 .101.940, 1 6n.  'I  bey  rose  m  :i  spectacular  manner  Idle 
(oilouing  iiinnih.  wlien  liiey  loiallefl  S I . ixo. tii8,,’.23.  .M  the  end  of  Decern- j 
bei  tlie>  weip  ^.till  biglier.  Iieing  up  to  SI .307. 1 0!»,046.  j 

Collo '  iiir.  some  eomparisons  of  these  items  :  — 

(Fi.gnies  in  million.*,  ciphers  omitted.) 


OF  CXNAHA 

21«  BRANCHES  IN  CANADA 

-Semts  in  <ireai  Rrliiin  :  I.NULAND—Ll^yri*  IRELANI)  NnriSBrn 
Limit<*ri.  l-ondon  and  Hr:«ni-h»ii.  Rr^nrhes 

5<;0TI.ANI>  —  Thn  r:nmfn»*rci*l  Rsnk  of  Llotrts  and  N'iitinni*l  Pr 
iicuiliiiid,  Limited,  Edinhiifgh  *»n«1  BfBn<  hr». _ I  Cmtit  i  yonns 


Ri^nl^lnst  Co  l.imitRcf- 
•Aet^nm  m  ^R,^^.<  F.  j 
nvmiial  Fotrign  RboV, 


HomeBm'Cm"- 

BOND  DEPARTMENT 

E-'.irr.T  Hniio-ti  Offler  of  tlir  llonip  lliink  In  rmtl;,  eoinmiiiilrnlion 
wllli  llic  noiMi  Urpiirtnicnl  n(  llir  lleiiO  Ofli-r.  Inform.-ilion  r<>unr<l- 
tiii:  l.ovrrnmt-nt  llundK  or  the  ninrr  stiiblr-  srriirK Irn  wllllngiy  mill 
frccl-r  anppliril  iipiin  mincst. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Trantporlalion  RiiildinK,  cor.  St.  .Ihiiim  and  St,  Francol, 
Streets. 

fill  Ontaein  Kast,  cw,  Davidsnn  Ktres*. 

Cor.  St.  I,nnren<'e  Knulreard  and  Mom..  Kmal  Arennr. 
i:ilS  Wellinclon  Strerl.  Verdun. 


<  aM 

l.oaiK? 

CuiTcnl  liOans 

( '.Tiiatla 

.Abroptl 

Fanri(l,'i 

Abroad 

.l;i nii.'ii  ' . 

O.’o . 

.  Si::2, 

*!7o. 

$1,226. 

$182. 

IVOiiiory. 

1020  . 

.  127. 

181. 

1.275. 

ISO, 

.Miircii.  i;*: 

u . 

.  128, 

205. 

1.::22, 

18:;, 

.April.  lOJ 

' . 

.  125. 

206, 

1."-t7, 

IS5. 

.liil.x.  102" 

.  115. 

20:i. 

1,::T7. 

101, 

:V|itoinbi'i 

.  1020  . . 

.  114, 

107, 

1.417. 

2D2. 

Niivt'inlirr 

1020  . 

.  ins. 

218. 

I..058. 

1  60, 

1  ii'rr-iDlMr, 

1020  . 

.  M-t. 

211, 

i.;:o2, 

184. 

.Imiiiioi  y. 

021  . 

.  112. 

101. 

1.265. 

173. 

Ff-l-nioiy. 

1021 . 

.  112. 

10(1, 

1.266. 

16::, 

Alarcli.  102 

I . 

.  ii:;. 

168. 

1.281. 

161, 

April.  1021 

.  no. 

151, 

1.281. 

160, 

May.  11121 

.  Ill, 

157. 

1.271. 

1  50. 

.Inn'-.  T'2t 

.  no. 

165. 

1 .256. 

155. 

.Inly.  1021 

.  107. 

160. 

l.2:i", 

i  5.5, 

.AllKiisl.  10 

21 . 

.  106. 

157u 

1.226. 

1 50, 

Sf-ptf-mlior 

1021 . 

.  106. 

is:<. 

i.2:i0. 

151. 

OcIoIk'I'.  If 

21 . 

.  105. 

*72. 

1.24::. 

156. 

.NtlVC-liilK'l-, 

1021 . 

.  101. 

1  rn. 

2.210. 

I4t. 

Dfci'inbor. 

1021 . 

.  112. 

160, 

1.174. 

145. 

.laiiuary.  1 

^^22 . 

.  102. 

157. 

1.1  ::8, 

148, 

J'Vbriiary, 

1022  . 

.  100. 

17** 

1.143. 

155. 

CANNOT  SUE  BANK 
DIRECTORS  FOR  LOSS 


SIX  REASONS  FOR 
RISE  IN  STERLING 


The  Standard  Bank  of  Canada 


QUARTERLY  DIVIDEND  NOTICE  NO.  126. 

A  Dividend  at  the  rale  of  Three  and  One-Htilf  fVr 
Cent.  (31  j)  for  the  three  months  ending  3Dlh  .April,  l')22. 
has  been  declared  payable  on  the  1st  of  Max-.  1922.  to 
Shareholders  of  record  as  at  the  I  7th  of  .April,  1922. 

By  Order  of  the  Board, 

C.  M.  LASSON. 

Cieneral  Manager. 

Toronto,  March  22nd,  1922. 


I  New  York.  .A  shareholder  in  a  na-  M'ashington. —  In  a  dispati  h  to  De- 
jlional  t-:ink  which  has  become  insol-  partment  of  t'onu'iipn.-e  from  Coni- 
I \en  Ihrotigli  mismanagement  of  d'-  mcrci.al  .Attache  Tower,  at  London. 

I  rectors  cannot  sue  to  recover  dam-  are  gixen  what  British  authorities  ’ 
I  a.gcs  for  his  individual  benefit.  The  regard  as  the  six  principal  reasons- 
'  statute  graiilin.g  shareluilders  the  for  tlie  rise  in  sterling  after  .laiuiai'y! 
:  ri.ght  to  liring  suit  was  for  the  tipnc-  1.  as  follows: 

!  fit  of  ail  concerned  and  not  the  one  1.  0\ er-discountiug  of  expected  re-i 
.  liritiging  suit  excliis'v  oly.aecortlin.g- to  iiinreri^nts  for  dollars  in  London  lo| 
:i  decision  iiy  the  Supreme  Court  of  pa.x-  fiir  cusl.irnary  lieai.x  import.?  of. 


I  i.ouisiiina. 

'  .\  .still  khi-1 

I  wiiicii  bad  g' 
■  sued  direcio: 

!  i n g-  to  I  ll e  \  a  1 
V'ro-rala  sliar 


icr  in  a  n.'itioiial  haik 
-nr  into  reeeii  er.ship. 
?  fur  damage;-  amouni- 
ue  of  bis  :-tock  and  nis 
f  of  the  siirplu?.  clatm- 


r.iw  inntcrials  .and  fcoistiiffs  in  tliei 
ainunu.  w  hic  h  failed  to  mat''r,aiii’.e. ; 

2.  Far-t  tliat  sterling  was  oin  of' 
I'ne  with  its  purchasing  puwei-  par¬ 
ity.  caused  by  rise  of  price?  in  the 
United  Slate.*,  and  a  fall  in  Drcat 


in.K  tbai  liis  loss  was  due  to  negli-  Britain. 

geneo  and  iiiismana.gemcnt  of  direc-  e-  Decline  of  LTiited  States  exports 
tors,  *-0  Great  Britain  without  cortespvhii- 

Ts.,  1  Big  shrinkage  iu  our  import?,  trouj' 

rhe  court  in  •lfe;o;ns  .igamst  him  I 

4  Op^nlorthat  prox.smn  for  pay- 


IIibSterliivgBmk. 

OP  Canada 

HEAJ)  OFFICE  -  -  TOKOM  tl 
Montreal  Office:  120  ST.  .lAMES  STREET. 

I 

Tmvrll^rft  to  r‘Oiintrl^s  oulmclf  rftiind:i  havr— in  uiir  KoiTifiii  Hcparlinrnt^ 
n  runn»rohfffiftne  fond  of  IiifitrniHtioii  at  lhf»ir  dWiiosul  and  roniiilrti*  fHcit'iHoti 
for  oMaininK  Mirli  fact**  arc  not  iiiimrdlatrl.v  ntallahlr. 


pointed  oii;  that  the  shares  held  by 
I  plaintiff  were  paid  for  and  the  money 
,  bee, '•.me  tlie  property  of  the  bank  and 
j  muEt  remain  so  until  Its  dissolution. 
‘  its  delito  tiaid  and  distribution  of  re- 
,  luainder  of  assets  made  atueng  share- 
,  lioUlcr.?.  ’I'lierel'ore  the  loss  of  eapt- 
I  t..l  was  the  loss  of  the  hank  and  not 
j  of  the  individual  share-holder.  *Ar.y 
da-nage  resulting  \va;i  an  asset  of  the 
I  b:ink  and  imi  of  Uie  Ind’viriual.  Sec- 
j  tioii  523!)  of  the  t  .  ?.  Revised  .'^tat- 
,  nte.--  graniin.g  a  cause  of  action  to  the 
i-hareliobiers  did  mu  conicmplate  ttia: 


ment  of  intero.st  on  war  oebts  has 
already  been  made. 

5.  American  purchase  of  securi¬ 
ties  from  British  holder.*,  piircli.aseof 
Britisli  Treasury  Pills  tor  .Ainerican 
insur.ance  companies,  and  granting  of; 
dollar  loans,  considerable  parts  of  the  ' 

I  proceeds  of  wiiieU  eveiitutilly  found  ! 
their  way  Into  sterling.  i 

6.  irereasrd  confidence  in  eronq- 
mie  staliillty  .and  coinmereial  an(<  fi- 
minciai  outlook  tor  Fnitcd  Kingdom, 
and  iniproveiner.t  of  tr.rde  whicli  will 
result  from  prospective  co-oper;itlon 


I  one  (If  tliem  might  sue  for  his  rxciu-  p,.o‘speetivp  co-operatton 

;  s.ic  beucMt  or  dama.ges  propeny  .le-  ,.p,,;a,Hi,at km  on  the  eoniinen:. 

long’tig  to  tlie  tianl;.  lie  niig.il,  i:i _ _ _ _ _ 

i  hehal  ot  at;  r.liareiriiders.  sue  ccivrv  as  the  case  miglit  lie.  But  he 

'  dire  tor;;  who  v.  -  re  parly  to  misica:--  coni  I  not  sue  in  his  ow  n  behalf  for 
i  rg'cnieiii,  i.m  an.',  .ludgme-t  roi  overcd  j  that  wlvch  he  bad  no  right  fx  x’.  ith- 


vo'.lld  iirii'''  l-i  I'lr  l-an'i  or  Fie 


111  Itir  hen'F*  cipilat. 


.Some  even  go  so  far  as  to  predict  a 
r.'fViefioii  within  a  couple  of  weeks. 
It  is  intimated  that  the  bank  rate 
may  lie  reduced  in  the  spring.  The 
mid-.March  F'ederal  lianking  oiiera- 
tion.*  in  connertinii  with  maturing 
government  oldigations.  ns  well  as 
the  tax  payments,  temporarny  rp>ard- 
cd  any  such  action.  Hoxvevcr,  now 
that  tho.se  operations  have  iieen  d;s- 
po.'-cd  of  satisfactorily,  a  change  its 
expeeied. 

Otliers  point  to  ilie  ascending  re¬ 
serve  ratios  of  tlie  Federal  Re.scrve 
banks  .as  emphasizing  tlie  feasibllitx 
of  further  lowering  bank  rate*. 

.Kate  fill  ill  Feliriiar.r. 


LA  BANQUE  NATIONALS 

Founded  in  186W 

THE  OLDEST  FRENCH-CANADIAN  BANK 

HEAD  OFFH  E:  Ql  EltEf,  I’.tJ. 

Oiu  CiT  Urnruhrs  in  the  I’ro\inf€  of  Qi^brc  offfr  lo  the  public  uaqu€$Uonfd 
a<lNantagf'»  for  ilie  prompt  colUctlon  of  accounts 

Correspondents  throughout  the  world 

BO.AKU  or  DfRECTORS 

li<LN.  GHO.  K.  A.^TVOT,  UrcsUlrnt  of  the  Dominion  Chrset  Co- 

J.  II.  FOJ'TIKU.  Vice-rrepidfuL  and  General  Manager  of  r.  T.  Tvegatr. 


J.  II.  FOKTIKU.  Vice- 

A.  N.  ItnOl.KT, 

NA»».  DROIMN. 

A.  M.  IS. 

.\AZ.  lUinilJK. 

slu  gj:o.  (jau.vkau, 

J.  Ja  i.-XMlEUrK, 
lfM.\  J  Mfftl..  iv.c, 
C.  I*:.  TAS^MIKHi:  M'. 
HKMU  DeamVIKIUCS. 


l)lr**rtors 

of  p.  iiiiiisipfo.e  r;is», ,  Quc?>ac. 

Prf  .sidpjit  Kork  Cif,v  Tobamv 
Mf*rrhanf, 

Manufarturt^r.  Quf‘l-»eF 
I’Tosirtt'iit  of  GaiiiBHU  I*t^r.,  Queber. 

Afanufarturor  of  run*  Queh^--. 
i’r»>vinfia1  Trc»  siiTur. 

Notary.  Urrs.  Kastem  Canada  Stnel  I  Iron  ^Vurka. 
G''n*‘r;il  Manager. 


of  further  lowering  hank  riilr-.  rr'-'iiictnui  :.s  tlesned.  hankers  would  has  re(  eivrf1  worri  of  his  appointmenr 

tioi  lie  surprised  to  see  a  1  per  rent,  as  manager  of  the  Wesfmonnt  hraneh, 
.Kate  (111  III  r  ehriiar.r.  !>;mU  rate  here  xvithin  a  few  weex.s.  Mr.  Medlar  will  lie  succeeded  l>y  ,1.  H. 

The  Bank  of  Fnglanil  i-r-iiK  ed  ii*  lyondon  xvill  probably  ••nieef  the  fig- j  limit,  of  Halifax,  .N.B. 

rediscount  rate  trom  5  per  cent,  lolun-  soon  aixer  the  rale  is  lowered  in  1 - 

4  t/fe  per  rent,  on  February  16.  ihi-  5  .New  Vork.  |  Hli.  i,Rl  iv  hIIVUIFXT 

per  cent,  figures  liad  been  in  rtiect  !  Should  the  rale  he  changed  in  .Nexv  i  n/**.*  .xixi x  r xir-.x  ■ . 


Bit.  (.RALN  .HOVEMENT, 

W  innipeg.  .A  hea\y  movemenl 


!  since  .Noxemlier  3,  1921.  It  was  on  York  sxvceping  reductions  arc  likely,  Winnipeg.  .A  hea\y  movemenl  of 
the  latter  date  that  the  .Noxv  Vorit  in  other  reserve  centres.  ('iTciits  arei  grain  is  taking  place  toward  the 

Reserve  Bank  rut  the  rate  from  5  per  ;  tliaw  ing  in  many  district*,  and.  as  head  of  the  lakes,  an  average  of  po»- 

eent.  to  4'-^  per  ceni.  Bankers  pomt- 1  coutef|iiciice.  reserve  ratio.*  are  in-j  sild.x  4iiu  cars  arriving  daily.  Tn  con¬ 
ed  out  in  mid-winter  ttiai  liie  .\ew  creasing.  i  seqiienee  the  elevators  are  rapidiv 


cent,  to  4'-^  per  cent.  Bankers  pomt- j 
ed  out  in  mid-winter  ttiai  liie  .\ew 
A’ork  bank  would  not  reduce  its  rate 
further,  until  I/Oiulon  had  done  so. 

In  view  of  the  fact  tnal  lamonn  Is 
now  on  a  par  xvjiti  .New  York  anc 


BANK  ArrniVTMEM. 


Sherbrooke. 


eeqiienee  the  elevators  are  rapidly 
filling  up  and  prepaiations  are  bimi- 
ly  under  way  for  shipment  at  the 


('.  T.  .Medlar,  mati-  opening  of  naxigatton. 


if  the  King  and  W’elliiigion  St. 


I.ondon  advices 


further  ‘  Branch  of  the  Royal  Hank  of  t  anada. 


.AH  rail  f rapsportafion  to  the  KaM 
said  to  lie  praeficall.v  ox-er. 


50th  bank  of  HAMILTON 

annual  report 

YEAR  FEBRUARY  28th,  1922 


PROFIT  AND  LOSS  ACCOUNT  , 

Balancr  at  creixit  of  rri’fit  and  Loss  A-;?ount,  28th  February,  197,1  . $ 

Profits  fer  twelve  months  ended  28th  February,  1922,  after  deducling  charges  of 
management,  interest  accrued  on  deposit.*,  rebate  on  current  discounts,  an'l 

making  provision  for  bad- and  doubtful  debts . . . 

Premium  on  New  Stock  . . . . 


Disposed  of  as  'ollorrs:  — 

Quarterly  Dividends,  Nos.  128,  129,  120,  and  131  at  rate  of  12%  per  anoUR) 

To  Pension  Fund.  .Annual  Assessment . . . . 

War  Tax  en  Panb  Note  Circulation  . . . 

Transferred  to  Re.serx-e  Fund — From  Premium  on  New  Stock . 

To  Bank  Premises  Account  . r . 

Balance  of  Profits  carried  forward  . . . . 


139,264,95 


830,672.12 

890.00 


399, 95.3.78 
23,407.66 
49,984  94 
890.00 
100,000.140 
216,590.69 


RESERVE  FUND  * 

Balance  28th  February,  1921  . $  4,849,110.00 

Premium  on  Nc.v  Stock  . . . 890.00 

GENERAL  STATEMENT  s 

To  the  Public:  LIABILITIES 

Netes  of  the  Bank  in  (Ji'r-rulation  .  $  4,659,38600 

Deposits  not  bearing  interest  . $17,073,020.85 

Deposits  bearing  interest,  including  interest  accrued  to  date  of  state¬ 
ment  . i .  46  837,100  07 

- 6.3,910,120.92 

Balances  due  to  other  Banks  in  Canada  .  231,925.52 

Balances  due  to  Banks  and  Banking  Correspondents  in  the  United  Kingdom .  78,220.54 


Balances  due  to  other  Banks  in  Canada  . 

Balances  .due  to  Banks  and  Banking  Correspondents  in  the  United  Kingdom . 

Balances  *due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada  and 

the  United  Kingdom  . . 

Acceptances  under  Letters  of  Credit  . . . . . . 


the  United  Kingdom  . 240,561.79 

Acceptances  under  Letters  of  Credit  . . . . . .  143,137.85 

$69,263,352.62 

To  the  Shareholders: 

Capital  Stock  paid  in  . . .  5,000,000.00 

Reserve  Fund  .  4,850.(XX).00 

Balance  of  Profits  carried  forward  .  216.590.69 

Dividend  No.  131  payable  1st  March,  1922  .  150,000.00 

Former  Dividends  Unpaid  . . . 812.00 

ASSETS  • 

Cold  and  Current  Coin  . . . $  1.442.633.64 


Deminion  Government  Notes  . 

Notes  of  ether  Banks  . . . . . . 

Cheques  on  other  Banks  . .  . . . . 

Balances  due  by  other  Banks  in  Canada  . . . 

Balances  due  by  Banks  and  Banking  Correspondents  in  the  United  Kingdom - 

Balances  due  by  Banks  and  Banking  Correspondents  eisevrhere  than  ia  Canada  and 
the  United  Kingdom  . 


7,591,258.00 

477,651.00 

2,466,806.19 

458,074,28 

45,556.34 

7.43,857.77 

$13,215,837.22 

6,047,508.31 


Dominion  and  Provincial  Gcvernmer.f  Securities,  not  exceeding  market  value.  ..  6,047,508.31 

Canadian  Municipal  Securities,  and  British,  Foreign  and  Colonial  Public  Securities 

other  than  Canadian  .  3,111.954.45 

P.ailwav  and  other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  val  •  .,  374,123.85 

Call  and  Short  L<4ins  toot  exceeding  thirty  daysi  in  Canada,  on  Bends,  Deben¬ 
tures  and  Stocks  . . .  5.834,533.11 


Loans  to  Cities.  Towns.  Municipalities,  and  School  Districts  . 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest) . 

Real  Estate  other  than  Bank  Premises  . . . . 

Overdue  Debts,  estimated  loss  provided  for  . 

Bank  Premises,  at  not  more  than  cost.  less  amounts  xx-ritten  off  . 

Deposit  with  the  Minister  of  Finance  for  the  purposes  cf  the  Circulation  Fund. 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  centra  . 

Other  Assets  not  included  in  the  foregoing  . . . . . 


JOHN  S.  HENDRIE. 

President. 


AUDITORS’  REPORT 


$28  583,956.97 
4.264,692.75 
41,664,077  20 
692.684.28 
235.343.59 
3.128,807.33 
2.50.000.00 
14.U37,85 
518,055.34 

$79,480,755.31 


J.  P.  BELL. 

General  Manager. 


Is  aenrdtau  kith  th«  srtvIilORi  •(  tub-wctltnt  19  and  30  of  toctioa  56  of  tko  Bask  Aet,  1913.  we  report  to  th«  ihorekildere  at  fallowtr— 
Wa  tiavt  audited  the  above  Bolanco  Sheot  ond  aompired  It  with  too  books  and  vourhert  ot  Hoa-  Otllre  and  nritk  the  enrtItWd  rtturai 
tram  tba  Brantbat.  We  bavo  ^talnrd  all  tt-e  inforinatlon  and  txplaaatloas  that  »o  have  reeelred.  -n-i  aro  at  tha  as'olan  teat  the  traas- 

aetloae  at  tba  Baak  whleh  have  caeie  under  our  notice  have  been  witain  the  peue.'t  ef  the  Bank 

We  ban  eaackad  the  eeeh  and  verifitd  the  eecuritlai  repreoantiaf  tha  lavrstmaate  at  tha  Baak.  at  Its  Chief  Otllre  and  aeiaeiaal  Beaaehtt 
at  a  data  ether  then  that  at  the  verifleatlan  al  the  Chial  OtRee  aa  Ibe  SSth  February.  1922,  aad  feund  that  they  were  In  aarecmcat  with  the 
eatrtea  la  the  beeki  ef  the  Bank  relalint  thereta. 

ta  aur  aalnlta  tha  Balance  Sheet  le  araperty  draw*  up  ta  as  ta  exhibit  a  true  and  eerreet  view  ef  the  stale  ef  the  affaira  of  tho  Bank 

atesrdlat  to  tho  boat  of  aur  iafarmatiaa  and  tea  enptanatiUBt  plvan  ta  ua,  aad  as  shown  by  the  aeekt  el  the  Bank. 


Nanlllta.  tMh  Mareh,  1922 


United  Financial  Corporation 


LitHited. 


DIRECTORS: 


Sir  Charles  Gordon 
A.  J.  Bronn,  K.C. 
Charles  F.  IJatchelder 
?lujor  H.  B.  yaoDongall 
Robert  Adair 
U.  A.  Black 
Georf:e  Chahoon,  Jr. 

A.  E.  Holt 
Sir  Herbert  Holt 

A.  P.  B.  WUliams  ^ 


-  •  -  President 

■  Aice-President 

•  Vice-President 

•  Yice-Presidei> 
C.  R.  Hosnier 
Wm.  ^icMnster 
Charles  Meredith 

F.  W.  Molson 
Hon.  Smeatoii  White 

Secretary-Treasurer 


Information  rejlarding  securities  gladly  furnished. 
Correspondence  invited. 

Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OTTAWA  LONDON,  Eng. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


We  Offer 

Canada  Flour  Mills  Company,  Limited 

>»7c  CtunulatiTC  Preferred  Shares 

PRICE— per  s«Uftre.  carrjlng  a  bctnoa  of  two  sharra  of  rommrm  stork 
fpar  value  $10  per  share!,  also  the  prlviloRa  cf  buyin?  two  extia  sliaic.s  of 
common  stock  at  $.'»  per  aharo  with  each  share  of  preferred  purchased. 

Karnlcs?  for  the  aix  months  ending  Kobru.'i./>  JMh,  )f»22,  aft^r  allovting 
for  bciid  liitefeat,  sinking  fund  and  preferred  dlv(d«)iids,  show  pr(*fit>  at  llic 
rate  of  ore?  annum  on  the  common  stork. 

The  capital  of  this  company  p^r  barrel  of  output  lover  than  the  aver 
age  of  the  four  largest  Canadian  flour  milling  companies. 

This  hiialnesa  has  been  established  at  Chatham.  Ont..  for  over  40  yea  i  s. 
and  the  Company  has  the  largest  rommeal  intlllng  plant  in  Canada 

Over  thiw-quarters  of  this  issni*  has  already  been  sold. 
Write  for  Deacriptire  CirciUar. 

RICE,  GIBSON  &  COMPANY 

McKINJfOIf  BUILDING . TORONTO 


MMD  eOR  A  COPY  OP  OUR  ROOKLET- 

'  Investment  Succestions' 


TTim  little  Breehure  it  paUithei  one* 
each  mtoaOi.  It  eantains  a  eaatpiele  aam- 
mtary  of  the  Bond  Market  and  a  Kit  of 
attracHae  offeringt.  A  pril .  aeue  is  na» 
reads,  fer  a  eopp.  No  ohiifation. 


BOND  MARKET  NEWS 

^gg-riL^^ANITOBA  TO  FLOAT 

$600,000  BOND  ISSUE  another  big  loaN; 

„  orjsauized  as  <t  bond  house  .  - - ' 

Ins  l  nitei  F;iiancial  Coviioratinn,  in  New  York  with  Greenshields  &  ^^illnipcg — l*he  Maiiltobn  Treasury 
^inuted'.  is  now  offering  on  the  Company  as  Canadian  eorrespon- 1 is  preparing  to  float  an- 
'.  anadian  market  an  issue  of  ?600.-  dents.  •  other  loan  for  $2,500,000  before  the 

lOO  Piovineial  Paper  Mills.  I.imited,  The  .Now  York  company  w!l!  do  a  i  elections, 

irst  inorts'aee  0  per  cent,  gold  bonds. '  general  bond  l>usinoss  in  the  I'nitedi  Manitoba  Fanu  ]>oans  Depart- 

rhe  proceeds  of  the  issue  w  ill  be ;  Stato-s,  and  will  speoiallze  in  Can- 1  P’'^P‘’ring  to  sell  its  lirst  is- 

tacd  by  th(  company  to  con.stnict  at  adian  securities.  j  ■'^'•e  of  bonds  under  direct  supervi.sion 

Port  .Arthur,  adjoining  the  company  s:  George  M  ills  of  the  new  .irm  is  a  i  o’’  Farm  lx)ans  Board.  Previously! 

I  >re.sent  sulphite  mill,  an  additional;  Canadian,  and  was  at  one  time  Mont-!  loans  were  negotiated  directly  by  i 
1  naper  mill  and  in.stall  one  paper  ma- ,  real  manager  of  the  office  of  Harris.'  I*’*’  Government.  The  board  win  meer 
j  chine.  The  htiiluing  w  ill  l)e  of  siif-  F'orbes  &  Co.  During  the  last  eight  ’o  arran.ge  flotation  of  a  SaOO.H'ii)  is- 
ficieut  size  to  permit  of  the  installa- j  ypars  he  has  been  in  the  bond  htrsi-|'‘*”0  for  di.stribution  to  f  irmcrs  rc- 
tian  of  an  additional  maebine  when  ness  in  New  York,  and  was  sales  'i'liring  aid  to  finance  farming  opeva- 
I  ronditionr,  warrant.  manager  of  Bonbright  &  Conipanv.  ■  Dons. 

Hi  the  year  l'i21.  generally  regard-  The  directors  of  the  new  company  j  Lachlan  MacXeill.  chairman  of  the 
sd  as  one  of  acute  industrial  .deiuvs-  •win  include  Russell  D.  Bell  as  vice-  atmounced  loans  made  since 

Sion  the  plants  o.’  the  company  o])-  p,.psj(ient.  and  U.  O.  Johnson  both  i department  started  operation  iu 
-rated  at  SI  per  rent,  capacity  for !  arc  menihcr.s  of  the  firm  of ! ‘‘’Called  more  than 

,  'he  paper  milLs  and  bo  per  cent.  C''- ,  Greenshields  Conipanv.  IfLoans  made  this  year  total  $7i'l.'''O0. 1 

I  pacity  for  the  pulp  mill.  Presidi.  uHL .  ~  _  *  _  '"'^.Applications  arc  before  the  hoard  of; 

I.  II.  Meldon  states  that  since. lanu-t  j$I.5b0,b00.  of  which  $1.00b.i>00  hasj 

j  ary  1st.  orders  received  a’T  in  e\- j  NHLRBHDOlvL  RV.  I'L.INS  'been  approved  and  passed  on  to  llie| 

1  cess  of  those  for  the  same  iwi  iod  last  j’l.tKMljUMI  FIN  AM  ING. .  solicitor  for  the  department  for  final 

'year  and  it  is  his  belief  that  the  de-i  ,  ,  •  ,  approval.  ■ 

nicand  will  consume  the  increaseii  pro- _  I 

!  duction  as  soon  as  the  prr.sent  'level- I  y.,,  , ,  iic>-hai  eh  biers  of  the] 

jopment  is  completed.  The  output  ^^''*’1"?,'"';  AN  RANK  OF  (’0  AIMER  ; 

irom  the  new  Port  Arthur  mill  v'il.  0,: n!'  NORFOLK  (01  \TV  BliNDS.' 

I  he  used  principally  fo.  the  western  ^  -r  *  -rv.  .1,  .  ,  i 

I  market  *  i  iUttted.  j  1  oronto.  The  $Uid.("ib  bon,’  Isr.tic' 

w-oi.’ih,,  f  1  ..  .1  'I'l’c  fiiiaiicing  propoftal  takes  the  of  the  county  of  Norfolk  has  he  n  I 

thrSmS  tv’wd  ha^  m.^aSln  i 

firsf  mortgage  upon  the  propc,  ti.  7'  7  '^'.venr  «  p.c.  second  nmrtg.age  j  keenest  compidumn.  some  2.  hm.s  ^ 
The  fixed  assets  of  the  company  lo-,’'""^-  j’"''  ,  IbJcre.M.,  having  lH>en  submitted.  The  bonds, 

tal  over  $.5.:b)b.0b0  ami  the  net  limmc  '7'"’  •  bon'IS|bcar  interest  at  per  eent.  am  .-.rc' 

-.-sets  as  shown  in  ihe  l-.st  hatanc-’^  *'  ”'bft,-a.gc  upon  the  property ,  |  rcpa.vablc  in  twenty  equal  anmial  in- 1 
.s'h^.'were  over  $1  700  0bb  makiig:"”'*  ’o ’'Lilniciiis.  The  money  is  to  be  used  ; 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  C.vnad.i  and  New¬ 
foundland,  the  West  Indie.', 
Central  and  South  Aroericu, 
as  yvell  .asyvith  London.  Paris. 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world- 
yvide  financial  ,'ind  industrial 
conditions. 


OUR  service  has  a 
very  practical  value. 
Jor  you  and  yiaur 
biisiness.  , 


.  _.ii  royal  Bank 

OF  CANADA 

Total  Resources  -  -  $500,000,000 


total  as.sets  of  over  $7.000.0,".,  again.'-t  i  orrated  I'Y  Hif  com-  ,  in  connection  with  road  eoi.strm- 

$1,105,000  first  mortg.age  ,1  per  eent.  I 1  he  Trust  |  Hon  and  improvement.  The  bids  yvere 
bond.s.  Those  first  mortgage  bonds!  I  “"i"'';*''’"/,, 

are  followed  l.v  .M, 70,. .000  of  7  p.  r '  \  <  ommerce.  loO. 


RENE-T.  LECLERC 

INVKSTMEffT  BANKER 

MONTREAL.  QUEBEC 

1  SO  St.  Jamec  Street,  7i  3t»  Peter  StrdNt, 

(.Eatabliahed  1901) 


cent,  preferred  stock  and  .$3,.5' o.o,)n !  b  re.au,  notary  both  Quebec  ns; 
of  common  stock.  In  it.s  last  sta' - 1 ’r.istces  for  the  bondholders.  Sinking, 
ment  the  eoinpany  shoyved  net  earn- 1  would  ho  proyided.  I 

ings  for  interest  of  J, 551, "01,  wlr.b:>!  '  ; 

total  bond  inierest  pail  aniouulc,!  MAY  TO  PROTKFT 

$2:!. 5511.  leaving  a  surplus  of  «517,.S11.I  |»(  pp  (  o.’S  BONOHOI  OF.R.S.  j 

i^fkviy  iwbii't.'  Toioiito.  ~  -  Deb,' 11 1  ui  e  iiohlers  of , 


tltVITDUl  ItftVIt  t'  1  IMUIIIO.  -  iiumers  oi  , 

GOFS  TO  MIWIFFG  FiR'l  ' M'estern  l  amida  Pulp  .v  Paperj 
ur.is  ii>  oisaii  M.  I  "lu.  summoned  to  at- 1 

Toronio.  Bonds  of  iiie  rural  nin- ,  special  meeting  on  .'Ipril  21.  | 

nieipalily  of  .Miniota  fiuaraiiteetl  bv  .  ,.,ii)sidev  yv.-iys  .and  means  of  pro- j 
the  province  of  Maiiiiolia  to  tlie  their  interests  in  tlii;  com- 


Hiiperial  Bank,  !,0.7S,’i. 

Wood.  Gundy  &  Go,.  OO.fiO. 

A.  Jarvis  A  I'o.,  00.54, 
imininioii  Seciii'iiies  Gorpbrrition, 
'0.5'«3. 

Mac.Will.  Gr.ahatn  iv  Go.,  00.57. 
Hoiisser.  M'ood  &  Go..  00, ,54. 
Municip.ol  B.ankers'  Gorporaiiott. 


the  province  ^of  Maiiiiolia  to  tlie  tceting  their  interests  in  tlii  ;  corn- 
amount  of  .$05.,),,O.  have  iiecn  sold  to  j>;,riy  which  has  defaulted  in  tin  pay- 
I  the  ilnanolal  house  of  Gmcry  .ind  .An-  im.nt  of  interest  due  on  Felv  1.  on 
;|dcison.  of  Winnipeg.  The  bids  yyei 


!  called  on  tyyo  blocks  of  diiferent  di’-:  iKindhoIdirs  have  given  notice  ofi 
.nomination.  $S6,0,to  .D™  ikv  eent..  "'2  i  forpciosurc  although  no  defimte  pro-; 
j  inst.-i’meiii  bonds,  ami  .$0.'"t,i  -h  ,.,,,iings  are  announced.  | 

|.veai  sinking  fund  homis.  the  toimei'  „f  ,|,p  company  have: 

;  for  .good  roads,  and  the  latter  foi  |,pp,-,  opprnliug  for  the  pas*  cicy'cn  ' 
telephone  purposes.  At  tlie  pinehaso  ;  j 


I  price  for  the  combined  issues  of  ‘y,t,7si 

the  money  is  costing  the  nuni,  in.G- ;  pp,.  ppp,  mortgage  debenture  siock  Morrow  <  Jellett, 

ity  alioiit.  j.tiO  per  cent.  ;  .ti ,ocio.,yo,i  of  7  per  cent,  first  mort-  Sterling  Bank,  9S.44. 

Other  liids  were  as  foHoyv';  !  gage  ponds  - - 

Canada  Bond  Gorp..  'is.tl.  |  - - ! -  VF«ni  V  mi'Mgip  ii  ttt 

11.  G.  Matthews  &  Go.,  fik.  (ft.  j  '  FKIll  >  Ml  IS|<  IPAl.FTT 

Wood.  Gundy  &  Co.,  f>8.22  VERBFN  BOND  SALF.  i  BONDS  (iF.T  (iOOD  TF,KM>. 

~  T  .An  issue  of  $175,550,  ten-j  ear  6  per  j  Signs  of  better  terms  for  mniiiei 

BOND  M  ATI  RFI IFS  APRIL  cent,  sinking  fund  lamds  i'-'-ued  by  j  palillcB  in  bond  is.siiee,  wore  illustrat- 

I  .N.  A(<t-RL(-.'.  1  F.  $l2,.i67.f>n().  th,  Homan  ,  'alholic  School  ,  timmis-jed  in  the  list  of  temlers  received  by 

New  York.  Bonds  calletl  for  pay-  sinn  of  the  ,'ity  of  Ycniuu.  has  been  the  GHy  of  Verdun,  at  the  Gotinril 
ment  in  .April  in  tidvanee  of  maturity  sobl  to  the  Dominion  Securities  Cor-  meeting  for  an  ustiie  of  SlTO.Btki  2,i- 
aggregate  $12. .507. CO, compared  v.jtti  poration.  year  S  per  cent,  bonds.  The  lender 

$11.J73.')0„  in  March,  and  .$3.7ioJ.20"  -At  the  purch.ase  priee  of  HVt.TI  the.  of  Neshitt.Thom.son  &  Go..  I.tmli.e't.  1 

in  April.  lOl'I.  Those  called  in  or.-  money  is  costing  approgimatelv  .5,00  .at,  $104,713.  yvaa  neeeptpd.  this  being 

tirety  total  .$11,023.6',,'.  while  halame  (ler  rent.  Other  bids  yy ere:  the  Imst  bid  in  the  list.  | 

is  of  i.ssues  railed  10  satisfy  sinitinsj  K.  T.  !.relere  &  Go.,  P'u.oil.  Other.s  wlio  tendered  were:  1 

fund  requirements.  I  Beausoleil  &  Co..  100,  ,  Municipal  DelHmtu-re.  Corporatifii). ' 

.Among  lioii'i.s  etillcd  in  enttrct.y  1  V.v-saillcs,  Vidriculro  *  Boulaia,  $100.  1 

are  Maxwell  .Alotov  Go.  $;i.633.3"',.  1  li'iO.  Ames  &  Co.,  $102,067.  j 

per  f.mt.  notes,  pii.yable  .Ai>ri!  L  at  .\.  j;.  .Ames  &  Go..  00.485.  Hanson  Bros.,  $103,270.  i 

1,10.  .American  Tcbaceo  Go.  .$3.3;vi.-|  Hanson  Bros.,  00.487>.  Dominion  Sertrritios  Gorporati.yn.' 


he  AVestern  Canada  Pulji  .v  Paper  j  00.40. 

'oinpan.y  hay  e  been  summoned  to  at- 1  h-  D.  Ames  Go.,  00.31. 

end  a  siieeial  meeting  on  .April  24.1  National  City  Go.,  00.32. 

o  consider  yv.-iys  .and  means  of  pro- j  Harris.  Forbes  *1-  Go.,  Oii.lHO. 
eeting  their  interests  in  tlii;  rom-  Canada  Bond  Corporal  ion.  id'. ill. 
lany  which  has  defaulted  in  tin  pay-  Dyinent.  .Anderson  &  <  ,i.,  00.27. 

pent  of  interest  due  on  Felv  1.  on  j  <'■  Brent  H.  Co.,  ;,0.t7. 

the  bonds.  It  is  understood  iliat  Ihej  IL  '  .  .'lonk  &  Go..  ItO.'Ui. 

Kindholders  have  given  notice  ofi  Glapp  A:  Go..  90.0,5. 

oreelosurc  although  no  defimte  pro-;  Neshitt,  Thomson  &  Go.,  00. uz 

e. lings  are  announced.  |  Bell,  Goiiitilock  >A-  Go.,  00  ("i. 

The  plants  of  the  company  have:  ’  IL  Burgess  &  Go..  08. Sd. 

o;  liecn  opcmliiig  for  the  ptis' ciC'.'cn  !  McLeod,  Young.  AVeir  &  Go.,  i'k  7" 

r  nvclcv  months.  i  •  .Piiada  I'elienture  -  Gorti,ii':i!:,'i: 


Assured 

Dividends 


Hanking  ahead  of  the  $L2'i'i  fa'i'i  r  ,  08.68. 


per  eent.  mortgage  debenture  sjock 
is  .il .,100.000  of  7  per  cent,  first  mort¬ 
gage  ponds. 

VERDI  N  BOND  SALF.  ! 


'BOND  MATl  RFITI  S  APRIL 


MacKay  &  MacKaiv^ 

GOVtRHMVHT  t  BONOS 

CPR  BU!U34NO  A-ONONTO  CAK 


Why  Are  Flour  Milling  Stocks 
So  Popular  With  Investors  ? 

B«caut«i/ke.  Itadmstty  in  Caneaia  is  both  basic 

and  staple,  /te  eorningB  are  consistent  and  well  main¬ 
tained  earn  dftttinn  periods  cif  depression.  The  invest-' 
ment,  theredrrre,  is  safe  and  prt^uMe. 

What  Makes  a  Flour 
Mill  Profitable 

A  Jlo«r  ntiU  should  be  profilabls  ' 

— ^  t‘f  is  modsm  in  eortstrucHon. 

— if  it  is  loeatsd  so  as  to  enjoy  Uno  freight  rates  on 
incoming  grain. 

—if  it » located  to  handle  export  business  economically.  ^ 
— if  it  has  an  unlimited  supply  of  grain. 

—if  it  is  convenient  to  a  large  consuming  population.  , 
— if  it  has  cheap  power  and  good  management. 

— if  it  has  a  strong  selling  organisation. 


Why  Are  Careful  Investors  Buying 
Copeland  Flour  Mills,  Limited. 

8%  Sinking  Fund  Cumulative 
Prrference  Shares  at  100,  with 
Bonus  of  30%  in  Common  Stock  ' 

Because  critics  who  are  qualified  to  judge  are  frank  to ' 
admit  that  the  Cojpeland  Flour  Mills,  Limited,  has  all  oj 
the  above  qualijieations  and  is  already  strongly  cn-i 
trenched  amongst  the  foremost  Milling  Companies  in ' 
Canada.  l 

The  Mill  is  new  running  21  hours  per  day  and  haf.''- 
orders  in  hand  which,  with  new  business  being  booked 
deeily,  should  keep  it  busy  throuqlmit  the  season.  Its 
future  record  will  equal  the  beet. 

The  Preferred  Stock  being  the  Senior  Security  of  the  ^ 
Company,  the  imestment  is  safe;  and  the  Common 
Shares  given  as  a  bonus  should  become  very  valuable. 

^  lYrite  for  Prospectus  and  full  information.  j 


per  f.mt.  notes,  pa.yatilc  .Ai>ri!  L  at 
1,10.  American  Tcbaceo  Go.  .$3.3;v-.- 
pii,i,  6  i»er  eent.  notes  pa>aM'  .Api'  i 
I  1.5.  ai  !'  1.  and  Iniiiahoniu  Keiinin.g 
f'c).  32.1,,",.,,,, S  iK'ti's  imyi'hir  Apt:, 
1,  .'ii  101.  Canadian  .Northern  Hail- 


HDMMANYILLF  BDNDS. 

'I'oroiilo.  — Wood.  Gundy  &  Go.  have 


'  w;-;.  v-ill  pa.y  off  $1  ,,,,S6.-5',,,  I  periV,p,.ii  ayyaidcil  the  $6.5,,)i),l  bond  issue; 
eent.  bonds  due  in  1018,  on  .April  18.;  of  the  toyyn  of  Boyvnianyllle.  The, 
t'  O.  I  bonds  hear  interest  ai  6  per  ,  cut.,  re- 


.Among  parts 


payalde  in  2„  annual  Insi.ilmrnis.  and 


I  Municipal  DelHmtu-re  CorporatifU). 
Boulaia,  $100. 

Ames  &  Co.,  $102,067. 

Hanson  Bros.,  $103,270. 

Dominion  Sertrritios  Corporal  i.>n. 
—  $103.20. 

'  Jarvis  &  <'<}..  $103.23. 

'  (  Geoi’ge  Beausoleil,  $101.73. 

'o.  have!  Weir  Gomi>any,  .$104,2105. 
id  issue;  AAood,  Gundy  &  Go..  $I,13.57. 

The,  Miller  S.-  Go.,  .$101,565. 
eiit..  re-  A  heavier  ilem.aiid  on  the  |►al•l  <u' 
nts.and'lhe  investutg  public  is  tlie  roasoii  loi 


C!  Tlie  King  Fdward  Holel  (dnipany  f.,imite(l  of 
Toronto  has  Jtisi ,  declavi'd  its  legular  half-yearly 
dividend  at  tlie  rate  of  In'e  per  annum. 

I!j  'I  bis  is  not  minsuai  in  Hotels  of  the  I  nileil  Hotels 
,  ompany  Chain.  In  snui,'  cases  dlvhb'nds  reach 
2.5  .and  30  per  cent. 

Ij  I'he  Mount  Ho.yal  Hotel  ,  ompany  Limiied  ha.s 
grea'ei  polential  earning  power  tlmn  au.v  other 
Hotel  in  the  chain,  and  eonseqiieiitly  the  prospeet.s 
for  diyidends  on  the  ,'oromnn  Block  are  rorres- 
liondin.glv  grr.pter, 

17  AA  e  .are  offering  the  unsold  baliuu'e  of  the  f?'"r  Gon- 
vertihle  D»l>ent iires  of  The  Mount  Royal  Hotel  Gom- 
pan.y  I.imited  wllh  a  bonus  of  307  coninion  Stock. 
Tills  is  a  rare  Investment  Opportunity. 

Write,  cal  I  or  phone  for 
descriptive  circular. 

W.' A.  MACKENZIE  COMP  v\  \  Einiifed 

Investment  Ranker.'. 

i2h  rnTiisportatlon  Buitdin^  38  Kinji  St.  West 

MONTREAL  TORONTO 


Apiil.  Beth, ell'll!  Biee)  Co.  were  I  ihe  siu'ce.vsfiil  lendei-  of  102.53  the  the  fietter  terms  secured 


off  April  1.  at  !''2H..  SOtJ.Oco  eiiuip-, 
men,  iriisl  certificates.  . 

HVltRO  PDB  F.R  BOND'*. 

I.sling’oii.  Hydro  power  deben- 
ntres  to  the  amount  of  .$3,,.,iua,  hear- 
in.g  6  juir  eeat.  inteiest  ap.'l  nni ic¬ 
ing  in  2"  years,  have  been  .'O'd  b.' 
Htobicoke  Tnwn.sliip  Council  to  W  ood. 
Gundy  &  '  for  103.18.  '1  his  is  tbe 

best  price  township  securities  liave 
brought  /or  some  time.  Fight  bids 
were  reeeiyed  as  follows: 

.A.  K.  Ames  Co..  103.165. 

Bell,  Gouinlock  &  Co..  1,,2.f>h. 

C,  H.  Burgess  <lr  Go.,  ]03.,,8. 

Canada  Bond  Corpn.,  ]02fS,5. 

Dynient,  .Anderson  &  Go..  1,12.501. 

MucKay  *  MacKay,  101.71. 

K.  G.  ATattheyvs  &  Go.  102.81. 

Municipal  Bankers,  102. .50, 


'ost  basis  to  Ihe  munii  Ipaliiy  is  ap  loan  as  compared  with  Ifians  of  l••-| 
pioiinalely  5.70  p*  r  e.n'.  (Mh«r  biilsieen,  i.ssiie 

V. e;e  as  follows:  -  —  — — — — - 

T.  .‘4.  G.  Pepler  *  Co  I, '2.20,  FIJDI  FI  ON  FXFHAM.F. 

National  City  ,  o,,  |,'2.m. 

.\1<l.en(l.  A’oiing.  \\  en  A-  ,o,,  101.29. j  AA'innipeg.  I’lie  Proyinee  of  Main. 
,A.  .larvis  i  Co..  1"l.2''.  j  ’ciiia  has  imuie  a  dim  I  profil  of  $23.- | 

_ _  -  —  '  4,, I,  frorn  evliange  on  $2.22.5,,l'iii  pro  , 

BFY  VEliRKYILLF  ISSFE.  ,  ’ 

'  eel  ,'arly  in  Alarch  for  purpo.se  of  re 

'I  he  Northern  Iny  estment  <  o..  I-'I'T'"  i  tiring  an  i.ssiie  w  hieJi  fell  due  in  .Neyv  ; 
ited,  of  Kdmonton,  have  purchased  :  ou  April  Isi.  i 

the  $12. ,,00  issue  of  the  toyvn  of  Ve- 1  Hon.  Edward  Brown,  Proyiiieia' 
greville  7  per  cent  1'y'’t'ty-year  i  T,.f,nj.nPP,.  announced  carl.y  in  t’ne 


ON  FXI  HAM.F. 


bonds,  due  August  6th.  1040. 


year  that  tlie  t'rovinee  mtglit  fac*‘  a  . 
loss  of  $225,000  in  'Ptlrng  tfie  loan.' 
Sl  DBI'RY  SFTLS  BONDS.  oyving  to  the  hi.gh  .-xchan.go  rate  at 
,  X  .  e.  lu  V  that  lime  The  heavy  d,  dine  in  ex 
Toron1o,---The  town  o  Piulhiiry  has  how  ever,  has  permitted  the 

sold  Its  is.sue  of  $  38,410,  6  per  cent. 

ive  ten  and  tweiMy-year  instalments  ^  .substantial  pro 

to  AAood.  Gundy  A-  Co.,  at  98.44.  .  ,  , 


loss  but  to  make  a  .substantial  profit 
in  the  deal. 


A  Public  Utility' 
Preferred  Stock 
to  Yield  9.33' ( 

rile  Montreal  Water 
ik  Power  (ioinniiny 

Serye*.  iilioiit  1-3  of  Hie  (  it) 
of  Moiiirertl  with  wjiler 
In  Hie  past  (ell  .years  the 

(  o  III  pail. y  has  put  into  Hie 
propi’rfy.  e:iruiiigs  iiiuoiiiitiiig 
to  iil.ollt  four  time.  Hie  eillire 
oiitsliiiidiiig  isviie  and  has 
liqiiiil  assets  in  eash  aeeoiiiils 
reeeiyitlile,  call  loans  and 
(  iefory  bonds,  after  dediieling 
ciirreiit  liahiiilies,  nearly  eiiiiiil 
(o  llie  ontsfaiidiiig  preferred 
issue. 

The  (  ity  lias  (he  opdoii  li.y 
,\e(  of  I’royiiieial  Li*gisia(iire, 
to  ne(|iiire  (lie  properl .y  of  (he 
Fninpaii.y  at  ,a  price  (o  lie  de¬ 
termined  by  arhitrnlioii. 

Writv  jor 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS  Toai  li  Company 


BANK  STOCKS 

Thie  tabic  shews  Iheliigii  and  low  prices  of  bank  stocks,  yvith  sales  and  last  bi,i  q:;ot.at;ohs  up  to  Tliursd.iy 'if  thi.s  week 


liiyesliiieiil  liaiiUers 
17  M,  .lolin  M.  'liiiii  .‘lllls 
Monireal. 


Commene  . . 

Hoebelaga  . 

.Molson'?  . 

Montreal  . 

N'ationale  . 

Nova  Scotia  . 

Royal  . 


Friday  ; 

Saturday  i 

.Monday  |  Tuesday  I  Wednesday 

1  High 

'  Ixiw  1 

High  j 

Loyv  ; 

High  1 

Low  j  High 

j  Low  j  High  ;  Low 

181 

147 

182 

182 

'  182 

182  '182 

182  . ' . 

162 

1 62  1  6.5 

165 

22(, 

220 

220 

220 

220  220 

220  220  '  220 

100 

DM) 

*Jo^t 

,  256  1 

257 

257 

257  1  257  1 

!9f, 

195'i 

•  195'' 

195)4  105 ' 

)•  195  >8 . 1 . 

BOND  PRICES 


Unioii . '  . ' . ’ 

.Asbe.stos  Corporation  .  .  .  ’ .  I . ' . ^ . 

Bell  Telephone . i . I .  ; . | .  . :  „ _  ■  ■ 

Canada  Cement  . .  .  . | . I  97  ,  97 

Canadi.m  Converters  ....  .  . . .  . J . ! . 

Cedar  Rapids . I . ! . : .  I . . ; . : . 

Dominion  Cotton . , .  , .  I .  ; . i 

Dom.inion  'yVt.r  Loan  1925'  97  80'  97  SO  97.80.  97.80i  97.7.5,  97  7.5' 

Do  L9:’.i'  98.55  98. .'>0  98  55  98  55  98.50,  98  50' 

Do.  19:i7'l00.25|100  25  100  25  100.25  100  75|100  36 

Lvall  Con.struction  , 

Montreal  iSept.,  1923).  j  99>4j  993:^j .  i 

Montreal  ,Dec.,  1922;....,  .  ! . : . 

Nlontreal  'I'ram.  Debs..  71  i  71  71  I  71  i . 

Ontario  Steel  Products  .  . . : .  ! .  | . 

Penmans . .  I .  .  .  .  . ; . ' . ' .  . 

Quebec  Railway . I  65i'2  Go'  j;  C.5’4;  66*2  66 

AVavapamack  .  !  77  ’  2  .77)41  77  )..'2!  77)2] . 

96  I  95'.-i 


To  Yield 


99 'i  99  Li!.  ...  99‘<: 

98  10  98  lOl  98  25! . 

98.25  98.25!  98  oO! . 


1023^1  10234,!., 

71  I  71  !  . 


Vii  torv  Loan 

1922  . 

100  OOj 

Do. 

1923  . 

99  7^ 

Do. 

192-1  _ 

9:)  .  70! 

Do. 

1927  . 

100  90 

Do 

19:;:!  . 

103. 15' 

Do. 

I9.14  .... 

100  25, 

Do. 

I'b57  . 

105  to 

93  93  .  93 

69  68  68  67  ' 

. I 

95  96  98  96  j 

100.00  99  80' .  99.95  I 

99.90  99.75  .  99.90 1 

99  80  99  80  100  00  99.70 
100  80  100  80  101  25!  .  .  .  ' 

103  00  10:}  00  '103  00 

100  20  ion  15  100  25  ion  20 
105  30.105  30  105,35' . , 


W>  offrr  fli^ 

hHI  si-chi  crl  1''^  f  irst  Itc- 
fnndiuK  .MurtKRCt*  vinkirik; 
i  iind  <>tiJd  DfitriN  of  tlip 
Howard  Nmltli  Taper  .Mills 
at  U!i  and  inti  rest  to  jirld 

Tho  hiisin^sn  ri‘p«$lution  nnd 
financial  lastory  of  Howard 
Siiiitli  Taper  Mills  is  suffl- 
cicrit  assurance  to  investurb 
of  Hu*  value  and  dosirutiil- 
Ity  of  tbl.s  ioveHtniont. 

l>f-nominutiofie  $l(f0,  SoOO, 
$1,000. 

Write  for  prospectus. 


R.A.t>ALY&Co. 

UaKK  OKTOHO.VTO  lil'll.OINO 

TOKONTO 


What  is 
the  Value 

Ilf  .*1  praefieal  iniproy  eiuoiit 
whieli  yyill  reyoliitiiiiiize  an  in- 
diistr.y  and  Mive  millions  of 
diillars  aiiiiiiiilly  for  the  cnaiiii- 
farfiirer  and  gite  belter  sei> 
yiee  In  Die  eon  sinner  i 

II  is  hard  In  eiiiieeire  t/ie 
immeiisity  of  file  possiliiDt/ies 
limy  opened  up  h.y  a  new  |«ro- 
eess  Ilf  iiiaiinfaeliiriiig  alt  atrti- 
ele  wilh  an  evtremely  la.rge 
world-wide  iiiarket. 

You  may  parlieiimte  iii  tlie 
profits  of  the  eumpany,  who 
own  Hie  yvorld  patent  rights 
for  this  new  process,  with  Ihe 
exeeplioii  of  the  Fnileil  .Stales, 
where  the  improved  article,  has 
lieeii  siiecessfiilly  maoufactiin- 
cd  iiiid  sold  for  over  u  year-. 
The  I  aiiadiaii  factory  and  licy.d 
office  Ilf  the  eompany  is  loc4i.t. 
ed  ill  .lliiiitreal. 

\  iiiimher  of  very  shrrwd 
hiisiiiess  men,  after  iiivesligat- 
iiig  this  propiisilion.  have  pnr- 
eliased  some  of  the  7'4  iMnds 
whieh  we  are  offering  at  par 
with  a  large  lioniis  of  eonnioii 
slock. 

If  yon  have  fiiiiits  to  inveat. 
why  mil  gel  pnrilciilars.  of  this 
offering  ? 

W.  R.  Charlton  &  Co. 

ffifpsrnniit  Secttrifiiv.s 
203  Dominion  Fxpress  Biiiiding 
1IOM  RF  \l,. 


Ill  tiirrticiit  r  i>fffr  of 

$43,000 

City  of  Saskaloog 

(School  District) 

Denominations  $1,000 

Interest  payable  annu¬ 
ally  on  Oct.  1st  at  Tor- 
onto,  .Montreal,  Saslut- 
tooii.  Maturing- 
!(!7,0l)0  each  year  1933 
to  193S.  o%  Bonds  at 
a  price  to  yield 

e% 

I’houe  or  telegraph 
orders. 

McLEOD.YOUNa 
WEIR  &  CO.,  Limited 


23  .Iordan  St. 
roRONTD. 


lA  Hospital  SI.Ji 
MONTRF.VL.  I. 
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ST.MAURJCECO. 
REPORT  SHOWS 
UNCERTAINYEAR 


Thr,  annual  financial  iteport  of  Hip 
St.  .Maurk'O  Pappi'  Ctonip;«i,v,  ].,iniitrd. 
Canadian  .•uibsidiai'j-  of  the  I'nionl^. 
Bajr  &  l^'Acr  Companjv,  phow.s  the  j  .j 
result  of  an  uncei’tain  .vear  in  the  : 
paper  industry.  (^BtoisitiiiR  iirofifs.  I 
after  all  espense.  eiiroiiniefi  to!i>l.-  ‘ 
0J6.67!!  as  compared  ■with  StMtTtJ.Clifi.  j 
and  aftci'  .iediiction  of  '•.■)!  fh  - ; 
predation  of  plant  atjd  ectuipnient.  j  '  ‘ 
and  jironsion  for  exha^nstion  of  tint- 
her  areas,  net  profits,  anioimlod  toj"’’*^'- 
.«70fi.7l’8.  down  from  ?l,76h.fsn  the  j  1’'’" 
)>revious  jr.ar.  after  an  ailditional  j 
ebarse  of  1^.800,000  to  contiiiRent  re-iy^’ 


'I’lie  eonipaiiy's  workini;  (apital 
po.'iition  is  also  reduced  as  compared 
with  the  11(20  rct)ort  .showinp.  hiil  is 
•Stroll, s,  ne\ ertheless.  <  iirrent  as¬ 
sets  iire  up  at  .tll.O-'ill.llJ.i  apainst  8.'!.- 
5Sti.280,  while  eurreiit  liahilltira  are 
also  hipher  rt  .^1, MOO, 218  as  apainst 
$277,300.  this  indicated  workltiK 
capital  of  $1,6.57,677  apainst  .$:j,no8,- 
800  at  the  end  of  1020. 

Working  capital  compares  as  fol¬ 
lows  ; 

1021.  1020. 

(  urrenl  assets  653. 02.7  $.7.586,2.S0 
(.'urrent  liahili- 

tic.s . 1.006.2  IS  277..100 


GOODWIN’S  LTD.  STEa  CANADA 
IN  LINE  WITH  BOOK  VALUE 
EXPECTATIONS!  RECORD  HIGH 


1021.  1020.  I.arnings  of  Ooodwin’s.  I.imited,  The  financial  slatenient  of  Steel 

•$3,653.02.5  $.3.586, 2.S0  ''tiding  .lannary  3 1st.  Company  of  Canada,  as  at  the  end  of 

I  1022.  showed  a  considerable  falling  1021.  show  s  the  company  to  he  in  the 


STEEL  CANADA  PAPER  BOARD  CO.  5 

snnr  uii  lie  NEW  BONO  ISSOE  :..’" 

RECORD  HIGH 

MLWwIIv  IllUri  M'odj  <»roT»t]i  oi  t  nnipan.t,  yj.  which  are  in  e.^eelleiit.  condition 

The  Canadian  Itehaiituri^.s  Corpora- i  with  modern  marhintry.  and  manu- 
lion.  I.imited,  will  .shortly  make  a  i  faetiirinK  every  grade  of  paperboard 
The  financial  statement  of  Steel  puhlir  offering  of  an  issue  of  JS.oo,- i  reo'iired  for  the  trade, 
ompany  of  Canada,  as  at  the  end  of  oon  7  ppj.  cent,  first  mortgage  .'=i!!k-|  Paperboard,  paiK>rboaid  paeka,Kes. 


;  ,.fr  ..c  „  .  .  •  ,  ~  . . .  . ;  •  .  .  I  lies  fund  bonds  of  the  Canadian  Paper  cartons,  .  ...... 

2,,. 300  compared  with  the  previoii.s  ,  be.st  position  in  its  history  from  the  (jonipan.v.  Proceeds  from  the,:  eases  are  the  chief  profliuts  of 


present  interests  in  19U6.  Under  care-  to  $707,648  or  at  the  rate  of  over 
ihil  management  the  company  lias  $175,000  per  annum,  being  over  three 
grown  from  a  very  small  beginning  to  times  the  pre.sent  bond  interest  re- 
its  iirosent  substantial  size  and  to-  utiirements  and  -wllh  the  benefit  Of 
day  is  the  largest  manufacturer  of  th.c  jrresent  financing  tne  pompany'.s 
its  kind  in  Canada,  pith,  a  capacity  earnings  rdiould  be  increased  by  at 
of  125  tons  per  da.v.  Ft.  ’nas  three  least  3S5.0'm)  per  .inniini. 
plants-at  .Montreal,  Que..  Frank-  ^ 

ford.  Ont..  and  Campoe  lford.  Onc  all  $3.2.57.18.5 

of  wlml.  are  m  eNcelleiit,  condition  ^  of  *644.946. 

with  modern  marhintry.  and  manu- _ u 

faetiiring  every  grade  or  paperboard  of  $331,- 

reouired  for  the  trade.  "‘k-oi lowing  is  a  eopv  of  the  Ivalance 

Paperboard  paperboard  paeka,ges,  and  liabilities: 


[year.  This  war.  in  line  witli  general  I  standpoint  of  the  market  value  of 


sale  of  these  bonds  will  l>f  used  to  company. 


manufactured  Fi-xed  assetJ! 
hich  lan  Ik  rhirrent  assets 


.Machinery,  repairs,  sup¬ 
plies.  etc . 

Goodwill,  contracts,  dis.  on 
.securities . 


nothing  rtaiidiiig  at 
last  year,  Payables 


tliis  ;iccouilt 


It  will  lie  ficen  fliat  the  lueferred  ‘share,  or  at  about  $3  per  share  more 


risen  I ''''i'^f’t'd  wa.s  p,iid  throughout  the;  Than  a  year  aeo. 


plant.  These  improvements  will  al-  has  had  a  lone  experience  in  flie 
low  for  more  economical  manufac- 1  paperboard  industry  and  who  has 


.*2,073.in 
.  644.MT 

.  107,482 

i 

.  431,636 

$3,257,185  ' 


Liabilitie? — 


and  .$43,3.52  inlerest.  u  jth  *277,390  to  .$646_2 18.  Reserves 


addition  a*'  previous  surplus. 'Iialanec 


dOS.OTO  a.cainsi  .82,- 


remained  of  .51. 053. 170.  out  of  whirli  ! -’98.4.1.5.  Invcntoiies  iiave  risen  from 
dividends  of  .8631,902  were  1  *-^93.680  to  S3.025.1SS.  w  bile  logein.g 

From  the  balance  remaining  an  item  j  oi'er.olions  .".re  shown  at  .*212,08,. 


•'deduct  to  approximate,  market  value 
at  .Tanuary  1.  1921.  .os  {dnee  deter¬ 
mined.  of  WNJod  Ihen  on  Tiand  or  eon- 
trarted  for  and  still  on  li.'uid  .it  TTe- 
cemher  31.  1021."  $71)3,241.  Tins  left 
surplus  of  .$617,1H6.  reduc,"d  from 
$1,216,451  a  year  a.gn. 

Profit  and  lo.ss  account  coinparrs 
as  follows  ; 

Op.  profit.  .  .  .$11,646,670  .$2,076,636 
Depre'’i  >t!i'!i.  etc.  339.051  36.';  2!;.. 

Contingent .  SOo.uco 

Interest  ...  .  I.'5..352 


The  h.-il.uKe  sheet  eoinp.oies  a.s  fol¬ 
low  s  ;  — 

As.splv, 


$2,100,506 
.  SOO.OIKj 
.  3.3 1,328  • 

2.5,337 

$3,2.57,18.5 


!  706,728  .81.76!1,9S9 
1.246,451  1,778,130 


Net  profit  .  . 
Prev.  surplus. 

iBalanre  .  .  . 
Thvidends  .  . 

Stock  divid.  .  . 


Invent,  w rile  off ,  703.211  . 

P.  A-  I,,  balance  .8  617.016  81,216.4.5 


Prnprvl  ics , 

..$  .8.758,81  r. 

8  ;>,053.93S 

1  n\  cslnu'iits . 

.  72.590 

;o;,85o 

In’,  cnlovirc 

.  3.925.188 

2.863.680 

I/O  .3  a  in. 8  op. 

21:3987 

315,407 

350,395 

(ash.  .  .  . 

.  I99.31-: 

197.235 

Govt,  bond.s 

.56,059 

I’rcp.  cli.'irprr 

36.9;!5 

.';3,926 

I'ol/il  aoorl 

-  .  812,522,175 

1.i»l)!liti(>>. 

.$11,760,105 

(  .ipilal  stovk 

.  .  7.899,090 

7,809.999 

itoseney  .  . 

.  2.998,079 

2,208.453 

Siirpliis  .  .  . 

617.946 

1.216.159 

Houils  .  .  . 

17,900 

Hank  loan  . 

1.359,900 

I’a.vahlr.s  .  . 

.  616,218 

277.:;9o 

$12,522,175 

.11 1.769. 1 93 

seen  that  a  deductinn  of  $83,176  Is 
made  diirirr;  the  last  .vrar  fioni  the 
.•uridu.s  brought  down  or  .fanu."rv21 
1921. 

A'.'ill)  tlic.'.c  rxpiiinaiiunr.,  coiiipari- 
.onr.  nio  a.s  follow.-. : 

1921.  1920. 


I  Rather  is  it  due  to  iho  enhanced  j 
'  value  of  the  properly  of  the  company 
I  and  to  the  fart  llmt  the  bonded  in- 
I  debtedness  w  as  reduced  during  the  | 
;  year.  1 

i  nigh  Kook  Talue.  I 


Cror-.s  pi  ol  i's  . .  .$ 
Inf.  on  bds,  intgs 

it-  loans . 

Rri.iiTcialion.  pi. 

A-  c()uifi . 

Res.  on  bad  dtd'l.s 
Res.  for  income 
tax . 


.8  195,211 :  follows  : 
118,251'^''"'''  •• 


figures  may 


set  forth  as  I 


k  \alu<A  of  property 


r*fr,  1^1.  u],  prr.  T.l .  '>»  j 


on'l 

nri't  ore  Ipii'J* 


I'OHl  I 


$  311,652  $  266,76 


The  Quebec  Railway,  light,  Heat 
and  Power  Co.,  Limited 


Condensed  Report  of  the  President  and  Directors 
for  the  Eighteen  Months’  Period 
Ended  December  Slst,  1921 


To  the  ftbareliolders:— 

I  True  iiirrctprs  beg  to  submit  the  following  report  of  the 

operations  of  your  Company  for  the  period  of  f'ghteen  monttis  to 
I  .31st,  rtereinber,  1021.  together  wit'u  .«ta'eineni  of  .As.se's  nnd 
I.,Iab'.:;f;es  a.»  at  that  date. 

I  TIic  Gross  Earnings  from  opera' |on  for  th*  nertod  of  eighteen 

I  months  were  *4.1  39. 326. ,30.  of  which  $2,757,336.36  w  e-o  far  the 
J  period  of  tw  eh  o  montlis  end.ng  31s',  lireoniher  1921.  being  ,a  n  in- 
i  crease  ov'-).  rhe  oorres ponding  period  of  twelve  months  ending 
!  31st  Deeeniber.  1  920,  of 

j  5203,12.3.81 

‘  The  Operating  and  Maintonanre  Expenee  for  'h«  «igh-een 

'  jn 0 n t h a  w  ero  $.3,104.8.39.9.3.  of  which  J2.0T  I  nco.m  w  eie  for  th<' 
I  period  of  twelve  months  ending  31.w  T>r.'rmlier.  1921,  or  an  inr:ca.“p 
i  over  the  correepoadtrig  period  end.ng  31st  Ucjembe;'.  1920,  of 

;  5113,428.00 

I 

ij  The  Ket  Earnings  from  Gpev.^ition  for  the  tirriod  of  eighteen 

j  niOPlhs  Tierft  81.934.480.46.  of  which  $6.83,897.35  were  for  the 

I  period  of  fwohP  montlis  eiubng  Iiece.rcber,  1921,  or  su  increase 

t  compared  with  the  corresponding  period  ending  31st  December, 

I  1920.  of 

!  .$80,995.81 

!  .After  adding  yiiscellaheous  Tncorao  and  dedmittng  Etxe.i 

■  Chargee,  taxes  and  depreciation  for  er(uipment  placed  out  of 

I  service,  there  remains  a  net  surplus  for  the  eighloeii  mouths  prrlo.l 
I  o'  $101.798  93.  or  a  net  .surplus  for  the  period  of  twelv*  months 
i  ending  31st  December,  1921.  of 

j  587,.512.r>3 

j  Thf  corresponding  per.od  of  twelve  nionlhp  ending  31st  T>e. 

j  ,’em'oer.  1929.  showed  a  deficit  of  $3.3.171.71.  .and  vrn-.cu .mn' !v 
the  year  ending  31st  rie.  einbf’,  1921.  shows  an  hnpi ovcineii'.  over 
I  tiie  year  end.ng  31.st  Decem’oev,  19.'0,  of 

!  5120,684.31 


The  balance  at  the  .  redit  of  {surplus  ..Vrroiint  on  39’h  -Tune, 
1920.  was  *;.S2.7(ll.S4  .Afior  .adding  the  .surphij  for  the  eignieen 
months  pei-i,-;d  ending  Dc  rmbe.r,  1921,  there  reruain.s  at  :he 

'.alter  dale  a  iurplus  of 

5681,112.87 

The  inslallation  of  the  now  steel  liead  gatrx  at  flm  main  dam 
on  the  .Mont morenry  R.ver  ami  ,a iternt ions  ami  imnrovemenis  of 
the  intake  have  lieen  enmpletPd.  -  .omieipated  in  Hie  ia^t  \nruial 
rieport  tli:.s  work  has  reflei.-ied  itself  ;n  nio.s:  sa i  •fai.tor.v  op-rating 
results  in  the  Power  invisinn. 

,\ii  :Vldit;onal  order  li.as  been  p'.T'e.I  for  ten  (19i  double  trtii-k 


P.  A.  T,  E.  ears  lo  be  added  • 
Railw.a.'' ilJep.artmenl.  I:  ie  f 
in  operation  during  the  moii 
Tlie  pei’ount.s  of  yoiir  «' 
rent  i, fled  to  by  .Messrs  P.  bi. 
Montreal. 

Tour  Dire, -tors  desire  t 
|Serx-lee.a  rendered  by  ilie  ..ff 
P.espectfuily  siibmitteil  i 


o  ilie  rolling  ...ioc'h  of  voiir  I'itv  !6fre"i 
'\perte,]  ;  hat  tlie.so  cars  will  be  pl.l<-e.] 
:b  of  .April,  ifoo. 

.irnn.inx  have  been  dil'y  audited  nnd 
Ro.cs  ,e  f>,.ins,  ( 'h-artere,!  A'-eount.a  n:  s, 


Tour  Dire, -tors  desire  to  express  their  a  ppre  ia  f  Ion  of  th 
lee.a  rendered  by  ilie  ..ffirials  iiml  staff  of  th'  < 'ompany. 
P.espectfuily  siibmitteil  on  heh.alf  of  the  liirectors. 

1.0RNK  C.  AA'EBSTF.n. 

I'res.dcnt. 

MoTitr'al,  March  39th.  1  922. 


STATEMENT  OF  ASSETS  AND  INABILITIES 
AS  AT  31st  DECEMBEU,  1921 

Assptrs.  4 

InTaatnieiila.  Stocks,  nonds  anil  Interest  in  nllier  1  orpornlioiis  $1 4,'.’9H, 6.3.4. tr; 

Trettaury  Bonila  .  611.1(10.90 

iBvealinenl  .Adjustment  nnd  Hniid  Dlxcuiint,  etc .  4.1(H>.j)Si;.:<r, 

•Advances  lo  t'ontrnlled  t  ompanies .  •J.Ulfi.M'J.tS 

Nieneral  ronslniclion,  etc . .“|.■t.3.9ln.,Xrt 

raeli  on  hand .  i!3.n'i,s  ai 

.Accounts  and  Rills  llecebnhie .  CtO.’JU.ail 

Sitores  and  Supplies  .m  hand .  C-VO, Pt;:.;t;i 

Frapaid  Expenses.  elc....\ .  '.K.esa.en 


1,1  Aim.l  TIES. 


CapHal  Stock  . 

Less  :  I  nlstned 


BOfxns  ! 

floj.  fensoUdated  freld  Rends  due  tst  pecem- 

bee,  tSSfl  .  *1 

Less  : 

In  escrow  to  redeem  Bonds  of  Sahsldtarr 
CompanJes  . . 

Sfl-Tear  Income  Bends,  due  let  Septeniher, 

wax . . . 

Billa  Fayablo . 

AcoouDts  Tayable.  ate . 

Sondry  Loans  and  .Adrances . 

Aeoruad  latarast  . . . . . 

Deterred  and  l.'nclahned  Interest . 

•Accrued  Charga*  . 

Ganaral  Suspense  and  Reserree . 

Surplus . . . ' . . . . . 


(>0 

re  (,.'10  fltt 
■WX  Xt  t  39 
44t,3.'!i.:tO 
4?,29'  AX 
«4  101  ?,x 
0»y,41.?,3 
.383.lt4.91 
*)S4.4!J.147 


OerMaad  Carrect  f 


(««Md)  H.  C.  ROSSK, 

Conrpdroller. 


(Si«ned)  A.  E.  J*ABEI,I.E. 

IMrci'tor, 


(Signed)  t\  A.  IcAATfiX*. 

Pireutor. 


Quebec,  l.ttli  Alarrh.  1831. 

AuQKad  and  A'erifled  aa  per  Ka|>nrt  ol  March  1.3.  Ifns  t 

(Signed)  V.  S.  ROSS  *  SONS. 

Chartered  .Aeconnt.aiits 


P.  lA  I,,  tnirpluv 

i'or  yeai-  . .$  12.21.5 

P.  <L  I..  .«bir|)lNf-, 

ill.  1021.  ),Jil'..9l5 
Til  V  ml  jip.t  ....  8;;, 175 

I’rrt.  p.  A-  I,. 

:  uri'liir  ....  l.|o5,0]5 


Totbl  P 

fo.i  pin- 


^  •*«',$>  7:Vi  K^rnairi  j 

’  .-om.  slinic. . *2R,T21..2"I  »2S..3«:,22.3 

a.  .e...  >  I  AnprrtT.  hook  '.flluf*  pi'i 
S  :«h«ro .  ¥?■•'.<  $217 

!  Going  t)9ck  file  yeura,  it  i.a  fnunrj 

. I  that,  on  Ilic  ranip  tiasis  of  computa  j 

.  lion,  and  laking  the  .olatciiiPiitR  aa  at  j 

the  end  of  each  year,  the  hook  value 
.‘.o  t.'  -PF  of  the  cornpany'.'!  .stock  has  come  up 
!  aa  follow  s  j 

Dec  31  17  I'.bS  1PI9  le-o  1971* 

•$1,188,100  .^pnrex.  .  »7's;  I'.'tT  St'l7 


auipl'f  ..  ..*1.117.230  .$1,188,100  .^pnn.x.  sot;  *221:  l.'tT  rji? 

Morkliig  I  apNal.  jt  iniportance  lo  stale  that  in  | 

Tot.il  cin  rcnt  m ..set.s  of  Goodwin'*,  the  above  i  iiniputatlon  no  .acrount  | 
l.iiniled.  ;ij,  .-ii  .i.snu.cry  3l3t  Iasi,  are  was  l.nken  of  the  advanres  to  siibsi-j 
nlinosl  the  tniue  ,3-,  tbn.se  of  l.be  jire-  diary  conipaniefi  whieb  in  1921 
.  viouG  rear,  hut  current  liiiiiilifies  a.iiiounled  to  Sl.11’,4,357.  or  approxi- | 
sliow  quite  ,n  little  Inerea.'e,  .cq  lliat|mately  *10  a  share  .and  which  ini 
woiitiog  eapila!  i~,  tower.  Actual  ca.sh  i  1920  amounted  to  $954,557.  Aa  lbe,»e| 
is  r.ouiewlifii  liigiier  and  iinentoiies  items  .appear  .a.s  assets  in  the  eom- ' 

!  ,31 1-  about  the  samp,  the  principal  dif-  pany'a  statemenl.  there  se.eina  not 
feicncc  l.ping  in  bills  and  .account a ;  reason  wh.v  Ihey  should  not  be  in  ' 
n.iiaiile.  T  i-uiTs  couip.are  ns  fo;. '  eluded.  On  the  other  hand,  the  • 

amount,  at  whirli  goodwill  is  Includ- 1 
lu^l  |,,n„  cd  in  property  v.aluatlon  la  not  set  | 

'I  'lirreiH  m-.-ct.s  .$I.7  9.'I.I.'.7  $1,794,320  ,  ,  ,  ,  I 

I'lir,  linbii..  .  .  818  770  ii.59,025  i  It  will  be  obsened  that  the  work- ; 

_  _ i  ing  capital  i.s  w  ilhin  $l,o00,00i)  of  the 

:  Work  c.ipiial  8  971  387  $|  pia  296  tommon  stock,  that  j 

i  The  fixed  .3  .sets  show  an  iii'crease. 

i  being  now  uu  in  .8,3,5.12,560.  as  com-  ••’PlToximatel.v  1,  | 

pared  w  III,  $5.177.6,2  a  vc.ar  ago.  ,  P'’|;  ‘T«"tn  ct«  i 

ci,„  „  I,  T  1  1  I  c'..  cci  ....  911(1  that  the  re.serves  of  *10. 818. .it". 

;  I  lie.se  include  land  j  exclusive  of  pmfit  and  loss  surplus, 

j  rbonceu;  building-.,  $1  ,|:.o  613  nralnst  ,  jiV.OOO  of  the  p.ar  v.Aliie  1 

!  $1.  t«.12.  .  ...luipmcn,,  $6I0J08  ^ 


*  .^  ■'** 


A  IwentiediCentaD^lndiist^ 

A  GENERATION  ago  no  one  would  have 
looked  upon  pAperbosrd  &s  an  artiide  of  prime 
importance. 

To*day  if  the  papedboard  industry  ceased  opera¬ 
tion,  almoat  every  line  of  business  would  be  ioetantly 

affected.  —  a,*  .  ,v. ... 


1921. 

$  1,7  93,137 
818.770 


1 020. 

$1,704,320 

659,025 


capital  .8  971.387 

fixed  .T^sels  ,'<liow  ; 


7  1.387  $l,i::5.296 

liow  an  increase. 
,542,369.  as  coin- 


I  liciiig  now  on  lo  .$3,542,369,  as  coin- 
I  pari'd  wiili  $5.177.6,2  a  .vc.ir  aao.  1 
j  riie.se  inilode  land.  .$3,681,819,  iin-j 
jibanced;  hiiilding--,  $1 , 1 .50.61 3.aralnst 
!  $1,118,127;  ci(uipuic|it,  $610,108. 

:  This  makes  iota!  assets  .$7,335,718. 

j  lo  llie  fixed  lial  i-itii';- ,  the  sliare 
!  caniial  is  unchanged  ai  .$1.75('.ouo 
:  to  eferred  .and  .$2.25o.9iio  <oninion. 

;  Ronds  are  .$50.onn  down  .31  8850, nOo, ' 

.  and  moil  rage.",  SGO.Oini  down  at  $75,- 
;  (loO,  mailing  loial  lixe.i  liabilil.ics 
I  down  to  .$1,925,500.  against  $5, 93,5, .590. 

Re.sene.s  litive  inereased  *1,591,4t8, 

’  against  $1 ,578, 108.  ! 

Illii.s1r'=ling  the  altitude  of  the  di- i 
reetoTs  of  Gondwin'.s,  I.imited.  to¬ 
ward.;  the  outlook  is  Ihe  following, 
T|Uoiation;  j 

"N'oor  directors  look  xvith  eonfi- | 
I  (lence  to  ihi  fninrc.  I)rlieving  Hint  | 
;  w  ith  the  reinrii  oT-  noriviil  condition.’.  | 
.-.our  (umi'.nny  will  en.ioy  incrrajcf; 
ipioi'iis.  , 

"The  commcni  j;,  uiade  that  Ilie 
pl.int  Iia ;  iicen  m.untaiurd  in  tne 
iliglie:'.!  st.jte  of  erriciency  and  all 
■stocks  ,.)l  meri  haiidise  are  in  exc.pl- 
;  !e;i;  ( onditli.rs  and  bas  e  been  x-alued 
'  at  rejd.''  cineib:  rest  b" 


RECORD  YEAR  SOCIETE 
ADMSMST'N  GENERALE 


ilie  annual  reiiorl  of  l.a  .stoci5t('' 

1  d  .tdiiiinirtratioii  (Jein  rale  sliowed 
tlic  cmiipany  liad  eii.jo.'ed  :i  year  ot 
Sicady  expansion  in  all  deparlment.s. 
.V'U  nrofil.s  lor  Hie  year  arnoimted  to 
I  $  lo.:',|p.7,  a.s  against  828.833  in  Hie  pre- 
I  vioie;  year.  Tlii'  profits,  added  to  Itie  * 
;  lialnuee  earried  forward  from  Hm 
jire\  ions  \  ('iir.  of  8 1  I  S.:327.  Iiroiight  the 
total  auiounl  ai  iifahle  for  riistnloi- 
lioii  lip  lo  .$159, 1:;::.  This  w,is  appro- 
pri,''ted  as  follow..:  8lo,900  for  the 
)iayineni  of  two  duidend'.s  of  1  per, 
eent..  niakin.g  a  lof.al  of  8  per  rent, 
for  the  year,  and  .$|n,i)9o  for  cciiiHn- 
geni,  dep.rceiation  ■on  liiiildings,  iea\- 
ing  an  aniounl  to  he  carried  forward 
,  to  profit  i’lbi  loss  ol  $i:!9.133.  ' 

The  increase  in  the  ainouiit  of 
loisiiiess  handled  was  reflected  li.vthc| 
total  amouijl  of  funds  under  adniin- 
I  istration  of  .81  t.liOo.l  19.  as  compared 
with  $11,7  12,757  in  the  prev  Unis  year.! 
a  gain  of  $3,612,361.  The  eompaiiy's| 
,  trusteeships  for  issues  of  muiilcipali- 1 
i  ties  and  incorporated  companies  now  i 
amount  to  over  $2o.o9(i,o00.  ' 

'  The  Hoard  of  Directors  of  Ihe  com- 
p-iiiy  were  olecterl  as  follows:  PresT-  . 
dcr.i,  Hon.  Sir  II.  I.aporle,  President.! 
I’rotiiicial  Hank  of  ('anaiia  and  .Ad¬ 
ministrator  of  Cauadian  Government 
Rlt  s.;  A'iep-Prrsideiii.  Martial  Chet.a- 
.  iier.  Direcic.r,  Credit  Foucier  Franco- 
I'auariie’i,  etc.;  ,1.  ().  Gratcl,  Presi- ' 
'dent.  !  loniitiion  Dilrioth  Ai-  l.lnoleiliil, 

I  l-ir.iited;  .A.  Turrettini.  A'iee-Prer-i- 
I  (Icitt.  Banepte  de  Paris  el  des  P,3ys. 
.Pas:  Tanerede  Rieittenii.  A'ice-Prest- 
d4ni  'ind  (reneral  Manaser.  Pro'in- 
('i.’l  Bank  of  Canada;  L.  de  la  A'-alle- 
Four-si.n,  Ilonerary  Consul.  Contn’is- 
sa.rp-C'?n;,cur.  t'redit  Foncicr  Fran- 
co-t' -n.idiirn .  Hon  Rodolphe  Le- 
mieux,  K.C'.,  MP,  M.'mtreal;  Xai'se- ^ 
loon  Uavoi(2;  .1.  Richard,  1-L.D  .  | 

,  Governor,  University  of  Montreal,  sad  | 

I  J.  N.  '.Moncol.  Director  of  the  Moni:- 1 
i  real  City  &  District  Savings  Bank. | 

:  The  oi'ficei  s  of  the  company  arc: 

T’resideu;  Hon.  Sir  H.  laiporte.  ' 

I  A'ice-President — Martial  Uhevalier.  | 

Genbral  .Alana.ger — J.  TIkh).  Le-| 

;  clerc..  I 

Secretary — J.  C.  Brosseau. 

Chii'f  Cnnnti  roller — C.  17.  Campichi 
I  The  eomitany  has  a  suh.«cribrd 

ca|iii.3l  of  $50). OOP  and  paid-up  capi-l 
tal  of  .8125.000.  Reserxes  and  tiiidi- | 

I  vided  prtifits  aniouni  lo  .$211,133.  1 


PrMticAlly  every  article  of  coneumpticMi,  wear¬ 
ing  apparel  and  uee  in  our  every-day  lire  is  put  up, 
shipped  or  delivered  in  a  paperboard  padcage.  $1 

The  bungeet  concern  in  Canada  making  p^>er- 
board  is  the  Canadian  Paperboard  Compai^^  Limi¬ 
ted,  with  mills  at  Frankford  and  CampbelfiF<^  Ont., 
and  Montreal,  Que.  .. .  c.i-  2^ 

An  offering  will  be  made  ahortly  of  the  First 
Mortgage  Bonds  of  this  Company,  providing 
a  security  of  unusual  merit,  yielding  an  af- 
rracrive  income.  Write  for  full  information. 

Gbnadkin  l>Qb6retuves 

Corpomtiori  LimitCNl 

B»tahli$H9A  tgtO,  ’ 

Kt  NC  %Ti  €  AST  TOttONTOX 


The  Development  of  the 
|E^\  I  Steel  Industry 

VER  4,000  years  before  Christ,  a  savage,  crouched  before  his 
cave-fire,  gazing  intently  into  the  glowing  coals,  av.is 
attracted  by  a  pcatliar  hard,  black  substance,  Avhich  the 
blaze  could  not  consume.  lie  pulled  it  from  the  fire,  and 
*  I  history  records  its  first  knowledge  of  iron. 

Chance  had  led  this  savage  to  build  his  fire  over  a  piece  of  ore,  and  the  wood  having  burned  to  a 
charcoal,  it  fused  with  the  ore  under  the  intense  heat  and  produced  a  lump  of  iron. 

Down  through  the  centuries  came  this  metal.  Histor}'  shoAvs  us  that  the  early  Assyrians  and 
Egyptians  beat  this  metal  into  implements  and  knives,  proof  of  which  has  been  taken  from  ruins  dating 
about  1,370  B.C.  VVhea  the  Roman  Empire  was'at  its  heigh  t,  the  use  of  iron  became  universal  through¬ 
out  Europe. 

Various  methods  prevailed  in  different  countnes  until  1350  A.D.,  when  cast  iron  and  iron  -md 
steel,  somewhat  as  wc  know  them  to-day,  began 'to  make  their  appearance. 

So,  generation  after  generation,  <he  development  andVcfincment  of  steel  has  occupied  the  thought 
and  directed  the  experim'ents  of  engineers  and, scientists,  until  to-day  steel  is  a  product  of  exact  qualifies 
and  with  a  wide  and  cver-increasfng  range  obadaptability. 

With  the  universal  recognition  of  thc,usc  of_5teel,  commerce  demanded  finer,  harder,  and  higher 
grades  of  steel,  having  greater  strength  and. longer  fife  under  heavy  stress  or  strain.  Thus  came  into 
being  the  Alloy  Steel  Industry.  While  (he  initfoi  costof  alloy  steel  is  higher,  the  uniform  quality,  lightne.ss 
of  weight,  greater  strength  and  wearing  qualities,  have  made  it  possible  for  the  lowest  priced  automobile 
in  the  world  to-day  to  use  the  highest  pe.-centage  ot  relatively  expens’ive  alloy  steels.  The  builders  of 
this  car  acknowledge  that  the  use  of  alloy  steels  made  their  product  possible. 

The  need  for  a  plant  to  manufacture  alloy  s^eel  in  Canada  is  shown  by  (he  fact  that  over 
100,000  tons  of  alloy  steel  were  imported  info  Canada  last  year.  The  Steel  plants  operating  in 
Canada  to-day  are  largely  confined  to  the  production ‘of  steel  rails  and  other  forms  of  steel  .and  iron 
products  of  which  the  commerce  of  (his  country  has  largely  consisted. 

The  formation  of  the  Dominion  Alloy  Steel  Corporation  Limited  will  give  a  fonvard  impulse  t'O 
the  industry  and  carry  it  to  a  higher  stage  of  perfection  than  has  yet  been  reached  in  Canada. 

The  company  will  erect  at  Sarnia,  a-modern  Alloy  Steel  , . 

Mill,  having  a  capacity  of  50,000  tons.  The  strategic  location  ;  ■ 

is  ideal,  affording  cheap  transportation  for  materials  and  clicap  '  lif  ^ 

hydro  electric  power,  which  is  a  prime  necessity,  it  having  ‘ 

been  found  that  these  steels  attain  their  highest  perfection  only  Y 

through  the  electric  furnace.  •'  *  • " 

The  Dominion  Alloy  Steel  Corporation :  Limite-d  wHI 
have  on  its  Board  of  Management  men  who  have  spent  their  "Mill' 

life  perfecting  and  manufacturing  alloy  steel,  and  other  tvell-  '  , 

known  and  prominent  men.  Thus  the  com.pany  is  assure^d 
of  the  best  practical  brains  possible  to  secure. 


A  deacrtptvee  circular  gimng  complete 
mformation  regarding  the  ahone  Indus¬ 
try  will  be  mailed  upon  request. 

Dominion  Bond  and  Debenture  Corporation 

-  Limited - 

INVESTMENT  BANKERS 

Royal  Bank  Building  -  -  -  TORON*  ' 


mm 
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A  REMUNER  ATE  K 
LNVESTMENT 

TOOKE  BROS.,  Limited 

7  %  Twenty  \«>ar 
First  MortfcaftP  Bimds 

0on<1»»  ft  mort¬ 

ar**  on  iipiK'tft  of  ft  Crmpany 
#«*ftbl!sh^  ovf'T  SO  years  ago. 
The  real  eetate  valu<*  of  tin* 
Company  ft  City  property  is 
tuMce,  and  total  net  asaeTs  ov*»r 
four  times,  amount  of  bond 
Iratie. 

eamlURp  for  past  six  ypata 
jiearly  alx  times  bond  interest 
raqalrementii. 

Friee  and  TnAereat 

YIeJdinv  7*4'^ 

VMta  «•  for  descriptive  c^tcular. 

HANSON  BROS. 

jhwtnen/  SecurUtea 
160  Si  Jatnes  St.  65  Sputa  St 
Montreal  Ouaua 


HINTS  TO  INVESTORS 


IMPERIAL  TOBACCO  71^%  I 
BONOS 

/  'im  't  regular  subscriber  to  uour\ 


Ausivers  to  inijuiries  are  based 
upon  information  which  ’I  UK  FIS'- 
AXCIAL  TIMKH  believes  rcluible. 


cU^s  public  utility  undr rtaki.t,;.s  of  tlicl  of  I  'otninion  T*,vti|p  itrcfon-cd.  around  i 


North  American 


of  l/anrcntido  Power 


Iho  war.  like  nio.at  other  concerns,  it  h't’imd  S".  lo  .sh.sres  C.an.  Cottons  pre- I 


\  Paper  and  would  oppreckUc.  the  1avor\  '  reliable,  confronted  with  hlRli  cosCs  and  ferred  and  10  shares  Shawinifran  Water 

i  if  vou  enquired  into  The  Imperiat  To-  ,  il  unprejudiced,  but  beyond  enable  to  yet  a  protautionatc  in-  and  Potter. 


8%  and  Safety 


R>  can  nffffv  the  ZO-year 
S%  Sinking  Fund  Gold 
Bonda  of  an  established 
Ontario  Company,  having 
fixed  assets  of  oxer  ISO'", 
and  liquid  assets  of  oxer 
75<^  back  of  them.  Earn¬ 
ings  have  been  exception¬ 
ally  satisfactory. 

We  strongly  recommend 
these  bonds,  offering  as 
they  do,  an  attractive 
yield  for  a  long  period  of 
years. 

Send  for  particulars. 


It  KinK  St  East  ToronI«. 


.  i.r  VOU  enquired  into  the  Imperial  To-.  was  unaoje  to  yet  a  protKUtionate  ii 

bar^o  Company.  I  1-2  p.e.  Bonds,  with  b-"/ v !  vc^jtTf  '^'*^•'’0  '»  fares.  On  thi.s  account,  it 

,  option  of  conre  rsionro  Wovimon'stock'l'l^l'uF'l^^'”'"*^'  was  forced  to  discontinue  dividend 

until  1926,  giving  particulars  as  to  tAc  I  ao  responsibility.  „islril>uUon.s.  With  the  imp.  oement 

t  very  pric^  for  purchase  of  about  ffiQVirics  must  hrof  the  siaratifr^^  j,.j  operatini?  o'-iKlii i.j.n 

*10,000  oHtriaht.  also  advising  what  I  ””  untcr,!..  order  it  is  felt  that  Twin  City  ouy  n  to  , 

I  you  think  of  this  security  as  a  high  '  !?  attention.  Answers  y^y  nmeh  better.  The  tom:  a; 

I  .tirade  investwent.  Should  you  have',  hr  of  public  interest  wiL  never  seemed  to  have  any  k’nd  of 

in  mind  other  high  grade  bonds  which  P" ""  '*  fair  show  from  the  stainlisnru  of  M 

enn  be  had  at  asi  exceptionally  attract-  ^"'"^''.2  Railway  Board  of  .Minnesota. 

ive  figure  -  combining  both  high  yield]  Anothe,  low-priced  public  ntih.t 

j  and  safety  as  an  investment  —  please'i  '*  enclosed.  BraKilian  Traction,  which  is  .scliii: 

yive  particulars.  —  T.  C.  Hull,  Que.  1  ■Owing  to  the  large  number  of  in-  about  five,  fioints  uniler  Twin  City  ai 
Answer:  This  was  an  attractive  is-  reertted  and  the  time  re-  people  who  make  a  .siudy  of  ihe; 

;  sue  that  had  a  cenain  sSativ^  Qulred  to  secure  the  information  in  undertakings  have  been  rathe, ■  i, 

,  v.,u.  «<■*„„  ,c,„  „„„„  "r,'!.;;;;;,., 

:  pM.i  T,Vcrco™,;“,  ^ 

time  too  the  hnlder  inej/  arc  recctica.  Twin  i  ity.  cbi  the  other  h  uri.  tV 

good  yield  as  it  wa«<  'told  to  vield  All  inQuirtcs  arc  handlrti  ns  rs*  floating  snpv'I>'  of  Twin  (  ux  i.-:  sni.n 
over  7  pc’  We  havrUeen  en^oHn^l  peditiowsly  as  pos.sible  and  if  your  and  an.i  improvement  in  condMnr 

around  the  Street  herrL  vi  m  would  hkel>  result  m  a  snbs.cntt 

i  me  .  ireei  nere  toi  joii,  ,to  issue  we  would  .suygest  your  keep-  oi  ib.. 

'  see  if  ^K■»  rvNiiM  ont.  gaiR  Ml  the  pure  of  tno  oouini-'n  st-w 

I  oouid  JCKate  an>  of  thesel  tn  fowr^  vith  th^  page  tn  order 

I  ^nds.  but  find  there  aie  none  of  them  I  to  find  the  reply  to  your  query  ..  .  ,,  %,,vrvi- 

being  offered  at  all.  The  issue  was  j  whenit  appears.  « .( il  .1  >  M  IMM .  b  I  O,  K  s 

a  small  one  of  alxutt  S.^OO.Ono,  whi/.b  II  I  would  like  j/our  opinion  o-  Ih.-  'o 

was  obtained  in  Ixindmi  Kne-Ian.i  anal  _ Inn-ina  .S'liinties.  irhieh  I  ai.'n.'.ia. 

has  been  disposed  of  in  the  Ijondott  ^  hunmp:  .\ rgniuiiil .  .Mins  and  Ihiilii 

nrarket  during  the  last  few  months.  '  undertakings  and  ee,  (,nld :  of  ronr.se.  in  a  .small  iro 

I  In  a  generaJ  way  high  grade  jiulvticl''  intention  of  the  inteie.sis  i  >w  )  our  ndvir,  regnrdinp  thr.se  ,ri 

Utility  and  municipal  bonds  have  ad-'"’  '^'untrol  1o  operate  the  coiupai  .\  pi-  hr  .neatly  aypi'rriatr,%.  C.  i/.  , 
vanced  verj-  sharplj  during  the  last!'*'**  ”  I’’"''*''’  ulilitv  corini  ai  loc  in  ilonfrral. 

few  months,  due  to  the  easier  monev  i  e.'nebec.  The  (Oiupaiiv  'vis  ,\iiswer.  l>o  not  think  there  ,  r.  lu 

'conditions  and  the  necessity  for  rnr-M"'’'  i-^siied  its  anfiua!  repoc  and  M.i.'-  (h.nnie  with  either  vigniiaut  ■■  .\ii: 

porations  to  invest  their  surplus  penti- 1  *'*"’" *”**  earning.s  on  the  rmhi  snl.  of  arnimd  pre.sent  pvi<  es.  Hoilihgo,  ,, 

I  ing  a  return  of  more  active  business  conii'ared  witli  a  vh  i.en  the  otiiei  h.nnd  is  a  good  iw'ing  ).ir.i 

conditions.  in  fact,  it  seems  to  u.s  '"  **"'  lu  e\  ioii..^  fe«  .ve.tis.  The  vv(c^.|,^rt^  and  in  addition  to  the  hvi.irp 
that  bond  pri<-es  have  been  put  a  little  I'osition,  howevi,  wi'  dd  j  u  is  paying,  it  has  the  ore  k'd  o, 

i  too  high  and  that  if  anything  there  indicate  the  po.'sibilil.v  of  .son; •  i  jrliiri  i  and  is  hkelj  to  show  appris  iatinn  i 
I  .shonW  be  a  recession  from  CMstlng  f'nanetug.  v.alur  from  tnesent  levels  duiing  th 


the  exercise'  of  rare  in  securing 
such  information  TIIK  FIXAXCIAL 
TIMR8  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writrr^in  order 
to  receive  attention.  Answers 
thought  to  be  of  public  interest  icii! 
be  published.  If  an  answer  i.?  not  of 
general  interest  it  Kill  he  mailei 
proiided  stamped  self -addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and.  the  time  re¬ 
quired  to  secure  the  information  in 
connection  uith  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  a.s  ex¬ 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  wr  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  tn  order 
to  find  the  reply  to  your  query 
when  it  appears. 


VAHIuf  S  INVKSTMK.NT  ISSURS. 

1  have  in  rested  in  the  /al/oirtitaj 


that  has  come  in  operating  c.ndti  ,ons.  storks  and  would  apprecirite  your  op:«- j 
it  is  felt  that  Twin  City  ottg  n  lo  do!  Ion  on  some,  and  if  in  your  opinion  1 1 
very  much  better.  The  vom:  aov  should  sell  some  of  the  common  stocks  ! 
never  seemed  to  have  any  kmd  of  n  '  ot  present  prices  and  buy  pre.\ 
fair  show  from  the  staii<li«>iru  of  -ho;  tri  red  storks,  and  if  so  what  you  usiuM  ' 
Railway  Board  of  .Minnesota.  |  suggest  buying: 

.\nvttlier  low-inieed  public  ulihtv  is'  Shares 

Brazilian  Traction,  which  is  stiiing  j  .'if,  f'au.aduin  Converters  at  . AHIm 

about  five,  iioints  under  Twin  v  ity  ondi  .'.u  Dominion  Textile . !!s4U' 

people  who  make  a  study  .af  thesel, Mi  illtairg  Tower . !...'l64  i 

undertakings  have  been  rather  in-  .’i  Otiaioo  Power  . !!  6n 

rllned  to  the  Ijelief  that  iti-re  are  37  Ottawa  'I  ractiop  . '  74 

greater  (vossil.ililies  of  an  adv  aa.e  in  ^  2(i  Nponisii  Hivrr  preferred  '.  '.  '.  '. .  .  it  i,, 

Hra^iijian  Traction  than  ther.  a:-'  i 1 1  j  I f,V| imd a  Cement  preferred  _ 91 

Twin  City.  Cn  the  other  hind,  the'  t  co.wscr.lXT  l{  KA  DK  l{  — Hoiitreal  I 
floating  siippl.v  of  Twin  Cttv  i.-i  snmli  Answ  er  —  We  resi.ectfiillv  submit  i 
and  an>  improvement  in  coi,d>,'np.s  tlial  the  present  is  hardlv  the  l  ignr  ' 
would  likel>  result  in  a  siil.si,.,ittal  lime  to  effect  such  a  swntching  of  your 


NATIONAL  CITY  COMPANY 

LimUtd 

Bonds  and  Investment  Securities 


Canadiaa  Advitoty  Botrd: 

RT.  HOR.  LORD  SHAUGHNESSY,  1.  c.  V,  0..  Chairmtm 
SIR  JOUR  AIRD.  EDSON  L  PIASE, 

MARTIAL  CHEVaLIER.  SIRAUGUSTUS  MANTON 

SIR  LOMER  GOUIR,  K.  c. «.  C.  W.  N.  TILIET,  K.  C 

LT.-COL  HERBERT  MOLSOR.  C. M.  a.  M.  C 


CaiMidlan  Iltad  Offleat 
74  Notre  Dame  Street  Weit.  MootreeL 


gain  in  the  price  of  the  .svmnc.n  sfxk..  holdings.  The  general  lienci  of  prices  ! 

'  ■  ■■' .  I  would  indicate  that  most  common  j 

t.itl.l'  .MININii  B  I  Ot  KS  ;  stocks  ,arc  likely  to  appreciate  in  value  I 

I  would  like  j/our  opinion  n-  Ih.-  'ol- .  foi  some  tithe  to  emtie.  ( >n  this  ar- ' 
_  Inieina  S'  l  ui  ities.  irhieh  I  <v  i. i.ntr '  count .  we  think  that  this  is  a  very 
liu’iiiip:  .iryonnul.  .Mins  and  B.idin-  good  I  ime  to  i  etain  the  common  stocks* 
id  eej-  (told:  of  course,  in  a  .small  leny.  which  >011  h.avc.  as  over  the  period  of  j 
"  1  OMt  'idvir,  regarding  these  stor-hs  irill  the  next  .v  ear  Ihev  should  sell  well  ■ 
I-  hr  .neatly  ni'pieriatrii,  ij.  ,1/.  N.  al'ove  ct’vront  prices. 

It'  Vonfreal.  Ton  have  aliead.v  done  verv  well  on 


,\nsvver:  l>o  not  think  there 
I  h.^nce  with  either  VrgoiiHUt 


I  levels.  -  ■  — 

i  There  are  some  high  cla.ss  mdustnal  •'CEM  S  .MftVTBK.AI.  (  fiM.MuN 
bonds  that  can  be  purchased  to  vield*  I  bold  the  folloivinq  serurilies  :  42 
;  BPoiind  t  p.c.  and  the  t/mdeney  for  ' -fbarcs  Kcce’s  .Montreal  Thralre  'it 
I  these  bonds  should  l.e  io  sell  highei,  *1714.in.',  r<ir  rgiue  Siao.oo.  j  wouid 
•"••cause  of  the  fact  that  the  companies  |  Id  know  what  are  the  prospects  01 
are  likely  to  show  better  results  in  "  dividend.  I'lea.s-'  give  me  yrur  ojii'-- 
basiness.  Another  favorable  factor  la  |  wn  regarding  same.  —  p.  j.  t'.  To- 
1  that  the  better  houses  are  identifying!  ronta. 


vvaluf  from  tnesent  levels  d'inng  the 
I  ne.xt  year  or  so.  Whatever  luippeiis 
I  to  the  market  fiir  gold  miruii!.:  stocks 
42:  It  IS  going  to  lie  one  of  the  ifa.i.-.  s 


r.  Itch  I  tonic  of  vour  holdiii;;.s,  out  this  is  I'ff- 
. Mins'  set  1>\  I  he  I'ls-s  von  have  on  i.ithers.  Kor 
r,  or.  instance.  I 'anadiati  Converters,  Ihnntn- 
).iop  ion  Tevnlc.  Itita  va  Bower  and  Oltavva 
i.irp.-l  ■|■l■.■ll■tlon  should  advance  steadily  from 
d  oi.it  l■rc;enl  <|Uot.stioii.i  and  inter  on  vvitea 
r.n  in  they  havi  perhaps  made  the  greater 
the  iMirtii'it  of  'he  .ad' .nice  wincli  ltie>  are 
ipeiis  cniithsi  to.  n  micht  he  advis,il,|e  for 
locks  ;  on  to  loii.-.ld.  r  switclitng  from  liicm 


shares  Loew’s  Hontreat  Ihralre  at  T'hinK  vou  should  stick  as  much  as 

*1714.110,  Por  vgliie  SIPO.OO.  y  would  possitJc  to  the  good  imes  and  he  su.e 

like  to  know  whot  are  the  prospects  01  of  yonr  money 

a  diiHdend.  Plea.se  .oive  me  yrur  ojii'--  The  other  ones  .vou  montiivn  me  v  i.e 
um  regarding  same.  —  J.  tj.  f.  J'a-  all  right  as  prospects,  luit  thin  ,  1  e. 

roiito.  sent  prices  already  disevnni  1  I 


I  Ihemfieives  wnh  mdustnal  issues  and  | 


Ymhi-  rnqujry  indu ates  t h  It  in  ihf  ua:  of  hitler 


1  .  i-i  imrelv  iiiv  esi  pie.nt  prefened  siocKS. 
s  lilt  the  lit  her  haml,  the  rsvrnmon  stocks 
e  that  .von  have  an-  prett.v  ncail.v  a;; 

good  as  th.'  .ivera.ge  incfened.  ' 
i>  If  v  oti  were  tliinking  of  mcreasing 
-  .vour  holdings  in  ait.v  wa.v,  it  niigtii  rn- 
I  idvisalde  to  consplrr  having  at  lea.st 
.  a  siiiall  amount  of  I'anailinn  |■on.'.■oll■ 


this  is  gt>ing  to  help  the  market  for  .'”u  have  42  shares  of  Loe.v's  .Montreal  If  you  incline  to  an 


If  you  incline  to  anv  of  tic  silver  dated  Smelters  ai.nmd  2",  the  par 

!  many  of  the.se  issues.  We  have  in  1 '■I’heatre,  for  which  von  paid  *1714  O".  stocks  think  that  Nipi.s.sing  is  liU  'lv  tr*  value  l.cmg  *2.'i  ami  I  'nnadinn  Cottons 

'  mind  a  liond  like  that  of  the  W  nyaga  !  The  par  value,  as  you  »a.v  is  JK'H  and  do  much  lietter  during  the  ttev  conph-  prcti  rred.  v\  e  .  oitsidi  ■  1  aniphan  (  ot- 

mack  Pulp  and  Paper  Companj,  which  •  .'<‘U  liaid  a  little  ovei  *40  a  share  fur  of  years.  imi.s  u  ver.v  gorsl  .slo<k  It  puvs  S  tier 

!  has  earned  its  bond  intere.st  three  or '  y»’h'  stock.  The  present  quonnon  is  As  you  know,  a  great  dr<il  of  mon.vi  1  1  eni  dividend  mi  i>ar  The  nevt  la-. 
j  four  tttnea  over,  even  during  quiet  given  as  around  11.  At  the  present  is  lost  on  these  prospeets  .ami  the  cori  niav  not  he  os  g.iod  as  other  ones 
1  times  and  Is  s<'4ting  around  7S.  at  I 'ib'd.  "e  are  informixl,  the  c.uripany  is  thiit.g  to  do  is  to  tty  and  I'U-k  out  aim  it  may  ei  imi  show  the  entire  div  i- 

'  which  price  it  yields  dose  to  S  p.c.  *  hot  pa.vung  a  divniend  on  the  pre-  pood  properties  on  » hicli  jou  iiavt  a  deml  mn  earned,  hq^t  the  l  ompanv  nas 

i  - -  ferrred  .shares,  (in  this  aci.ouiU  the  leal  <  liance  rather  than  lo  have  fn.-.  piled  up 

r'fsrVQ  T  TMiTSM  ■  pivfetihilitv  of  a  dtvldend  on  the  com-  chance  in  a  himdred  of  the  piosi.c,i  >  '  t  Im  p.-mt 

’  ‘  ■  '  '  *  PnBFERKKii  would  seem  to  be  somewnat  re-  coming  through.  (Jf  c.oiir.sc.  .f  voi  much  re 

Please  fa.i'pr  us  ihrovgh  your  tiKde.  must  have  a  gamble  pick  oin  tim.se  will  l.ccoi 

^  columns  walk  an  opinion  on  Ounn'.sl  — , - —  that  seem  to  a.id>cal  the  rivtst  t"  vmir  chase, 

:  Pfd.  Some  of  our  customers  purrhgs.  f'\M<llk''  BE-WERS  I’llEEfil  illKlt  j  self,  .\vgonaul  has  hail  the  advantage 
\  ed  this  stork  a  few  years  a.jo  when  ...  ,  1  of  hemg  very  carefully  manage.]  .g.| 

filings  nere  brighter  ond  t'oiild  l,ke  2  lefrrir  ,  toe  o  ai.iou.  ,  li  ving  to  gi  t  cvci  vtiiiiig  ,>  v.v-  /  hoid  1 

'to  know  what  their  .hanrfs  a-,  goino'  '  purrngs-d  'C  1  propertv.  Cold  i/m. 

I  to  be  in  the  future.  -  Banl.er.  CaMe-  <^''inmnn.  1  _ _  ,ontrol!rd 

fo«  nr-,  .  o.,,  i  "  bat  is  your  opinion  ol  this  s'  wk  I  , 

'  ■  land  the  rumor  of  lb.  Allen  pureh  isr  .>  j  • ‘ANA  f.-V  .«TKA  MSH  IP.'^  COMMnN  ^  ■"'’nye 

Answer:  C,nnns  I.mutrd  ha.,  ptisse  1  „mt//r/  .you  suggest  huynig  more  at]  BIKCKI.ONA  TH.VCTMN  adM.s,  set 

its  dividend  on  the  preferred  'to.  k.  60. no  in  order  to  eifualur  piy  hahhny  |  liriny  a  ronstg.nt  rrjule.r  of  tl..  i'  li 
The  pacJling  industry  ha'  beep  veiTj._/-)  y.  loronto.  aiieuiJ  Times.  '  would  .ippreriri’.  1/0 to  I 

haid  hit  and  it  is  now  going  ihrouslij  .tnswwc^  Th*'  theatrical  sUustior  is  opinion  on  Canuda  etramshii  Com 
a  fxfiiod  during  which  tt  is  t.ying  to'g,j|]  j,„,  involved  lo  pernul  of  nnibo-i>  moii  .s/.oc/,  and  Barrelnaa.  **"*  ^ 

get  liBck  to  a  propel  liests.  I  forining"  an  opinion  as  to  the  outlook  Do  you  think  g  P'ireh'v.se  of'  these*  Me/'mri' 

Ounns,  I.lmited.  Is  not  a  lug  com- ■  xpcie  at  e  ptill  acgofiatiiins  -oi  wTcih  stai  l.s  now  mighl  gold  a  yoqd  rei-.iin.  '  ”  , 

panv  and  tinder  anv  thine  like  imi  nial  ought  po'sihlv  lead  to  an  aoinIgHiii-  m  the  tuiii)i  ?-  .l.  T  8..  f  drroitxi  '  ■ 

I  onditlon.s  should  hr  able  to  la.  n  its  aiion  of  thi  Kamotis  Blayer.  and  th*  .tnswrr:  .Around  (iirr.-nt  pricer  ne  I,",*,,.'* 
preferred  dividend  There  :■  p,,t  s  .Miens,  and  there  i.s  al.so  a  deal  cn  purchase  of  I'anada  M-i-.iniships  eoi.i-  ' 
great  dral  of  niarkrl  fm  the  and  ,  u  hu  i-i  might  resnlt  in  tim  i  i.ati.m  of  ipon  and  lio.rccloua  ri'a.i.imn  comm..:  1  ” 

u  vvould  lie  difficult  for  .von  i.,  .sii-i-  ^,np  i,ig  Canadian  corinirat  1011,  hv  ..i|i.,iild  liavs  possibtlit it y  of  a  considi'r  |"  ' 

fii  e  It  at  pre.sent  'luoiations  liufcig  vv  hich  l''amotis  Bla.vrrs  would  '.ak'  able  up  n.'i.se  In  value.  Abivie-mnl  1  eu- 
the  next  couple  of  vpars.  hov  \  mr,  the  ,,i ,,,  Puth  the  .Mhiis  and  otlei  under-  .lit  mns  Ivave  resnlted  m  the  prices  "f  ^ 
companv  .should  be  .'iMe  to  gri  it-.;  .if.  t.ykings  and  have  cne  ontti!  foi  tlml  tlu-se  secuiitie.s  getting  down  to  prei:.  w ,  'r" 

fans  into  good  shape  .-inil  on  "  ti  e  uj.  ivi|,i|,  ,i,nnlr,v.  Tim  reason  'or  t’mi'  Mcv«.  levels  .and  with  an  im)iroveinen’  '.  '  *  . 

videti'l  on  the  piefeired  stock  is  :*- 1  being  s'li,  it  a  proyiosit  um  is  iliat  1  1.'=  I  in  the  m.'i'ket  both  <f  th'in  are  likilv  "  '' 


stoi’ks  think  that  Nipi-s-sing  is  liU' 


As  you  know,  a  great  dP<il  of  ni'iimc 
t  lost  on  these  prospeets  ,an.l  111.’ 


McDonagli  Somers  i  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


FA  .MMl  k'^  BEAT  ERS  PRI  ;Kh;i  iRKD  j 


Investigate 


Onr  oficrtefl  of  AT  Cumulative  Par¬ 
ticipating  to  ME.  nreferenve  shares. 
IndustTv  proeperous  ami  essential. 
Piltf  years  aiircess.  Capital  stink 
$.400,000  Cross  earnings  1021  over 
$300,000  Now  paying  ronimon  stock 
dividends.  Write  at  once  for  full 
Informatioti. 

R.  L.  Walsh  &  Co. 

Securlt1^« 

120  Bay  Street,  •  Toronto. 

Phone  A.  44*>7 


iriHit  Tf  yonr  pnyint[  tou? 

(ivMiilt  with  Oft  rerHidtoff  your  In- 
on  an  ex4bniige  haftU. 
NaHni»al  inn 

263  James  St-,  Monfreal. 


SECURITY-THEN  PROFIT 

A.  ANGUS  H.4CD0NAI.D4C0. 

C.  P.  R.  BLDG  TORONTO 

Adel.  5268 

SPECL^LIZI\G  IS  HIOH- 
GR.ADE  SEX:i  R1T1ES 


Iklon  Trqst  Companv' 

TRUSTEES.  EXECUTORS. 

4^f  Interest  on  Deposits 
yewwiFRG  TORONTO  London.  Eng. 

p-inLLWORK  FOR  LIFE—. 

leriM  onlH  n  aelTnnrft,  I  am  tho  j 
3fodam  BoftloeiMK  Cyrlopeilla.  I 
ialthfally  advlaef  e^er.'ehoely  In 
Hraalneaia  tvhftthor  ni'miinfant, 
Kank^To  cffirlftory  export, 

laiaryar  «r  hrate.r — r^ardlna  any 
tarm  or  pbraaa  uard.  I  bold  Arrr 
X&4OOO  tmna  and  drflnltlonft  iiaed 
k7  aboTa*  InclacHna  arnrral 

and  atork  rxcbiinKe  ahhrrT  iatlonft. 
•pd  wbaa  conaultrd.  f  nrvrr  nila- 
lead*  Many  Uftrra  claim  T  savA 
tbrjn  fkouaandft  In  fees  and  mach 
ttma*  $4  hriiiflrft  me  |>nat-'hAate. 
klBoa  1  am  saareotced  tn  plcaac. 
paa  oasbt  in  OfinrR  MK  VOU  • 

ltfOf>RRV  FI  W.  TO. 

PD  ldd7  Broadway.  \>w  1  ork  rit> 


Decline  in  Property  V^aJues  in 
Inherited  Estates 

Valups  of  properties  often  decline  vyr  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
cf  the  Executor 

Avoid  this  and  insure  siyund,  careful  bu.siness  manage¬ 
ment  of  your  Estate  by  appointing  the 

Pkudeinti  Ai.  Trus  r  (Company 

IIMITFI) 

as  Executor  under  your  will.  Cali  upon  th;  competent 
services  of  our  Ofticers  Ici  assist  you  in  the  pfvtparation  yf 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDfcTfITIAL  TRUST  ~8LDG.~^nt7en' 

Branohi's:  Halifax.  Rt  .lohn.  To ropto.  tv't!inlp*..(.  R'gina.  Van- 
couv'C,  Buridon,  Eng 


loal  <  liMDce  rathfi  than  lo  tuivi-  cn.-. 
t'liani'e  in  a  himdiPd  of  lh*>  imosj'i'ci > 
coming  through.  <Jf  coiir.'c.  if  voi 
must  havp  a  gamble  pic.k  oui  ii(o.‘u' 
Ihm  aeem  to  ai^ioal  Iho  nv>at  1  "  vmii' 
j  aolf.  .\vgon311l  hns  hiiil  tho  auv, -imago 
I  of  homg  V  ory  oarofuH  v  manago.l  .g.| 

:  thev  pro  trvmg  m  gi  t  ovoi  ythiUg  ,'v.v- 
j  .'Ible  out  of  tbv  nroportv. 

iBAXAfA  .viTEAMSHIB.R  (TlMMiiN  H 
i  BIKVKI.ONA  TH.VCTbiN 

I  liriny  a  ronstg.nt  rrji/le.r  of  tl-.  t'  li 
aneuiJ  Times.  '  would  .ippreria-.  1/010  I 
opinion  on  I'angda  .steamshif  Com 
moil  .s/.or/,  and  Bareetoan. 


.0,1,  uivm.'nu  on  p.-ir  1110  imxi  i-o-inox,,  „hmh  will  oomi.l-t..  Utoir  <-..n- 

(,.01-1  niHv  not  ho  .o.s  g.M„i  , os  othornnoa' ,  f,.,,  j,.  vp  ,,,,01,;^^  in  oM 

mm  It  m.o.v  Pvmii  allow  tho  entno  .livi-  t,  ,,  lonviog  -b'.  imo  1,  u 

lien. I  not  omnooi.  hq;l  thoiompanv  tiaa  Hvmhiblo  for  aaJo.  mid  I'  m  n'aaon 

V  gilod  iiiv  .m-mncH  vor.v  wml  'Inniig 

V  tho  p.-,M  fow  v,':,,s  and  if  Ihoro  f.  vmII  ho  r.n  xi.m*.  b>  av  ml  ,',mms,vlv-0'.  o- 
.  much  ro.'.  '.'ion  trum  prc.'*mi  t"  too.'  it  ,^1;^  udditlon.-il  lO.fino  h  p..  owing  to  t  no 

will  l.ccornc  .a  v  orj  aftnictivo  pnr- 

'  I*ovv.i'.  as  '  Omi'.'i-ed  with  tho  p.-f.'oiit 

■"  _  ,  co.'t  of  pTodtioIng  now  power,  ivhieli 


n-  1  ihl'  and  ol  hor 


iliod  coinp'amoa 


•akir’s  in  oil  j  dofiiuto  plan,  howo 
O.aco  h  I>  I  p|'o|>o'.>d  deal  i’l*  ' 
'  1'  ri'aaon  (  Unovv  11  msvoi. 


.M.IM'VRE  MINE. 
/  hold  leii  .shores  ol  J1.85 


w  ill  ho  r.iiMun'  b>  avml  !'ni*ms.vlv'0'i  o’  ‘ '.V  o' 1TI 'ii  1  CiFF'  A ' 'v  i If TR 
this  addltloiml  lO./MMi  h  p..  owing  to  tlto  /  „  snh.seiaher  to  your  I't 

v*'t  V  liiiv  'nlo.  ..iv.  $i2-l>i'>  ymr  hor.so-  tef-stihg  ye.yer  tor  .sei.rrol  yeiex.i  s.eind 
iviw.r.  as  ..  omici’ed  trith  tho  p.-f.'out  n- ■,is-f'-r.  s  h.-n  e  t.e.”i  tai.are.1 

eo.'t  of  pTodtioIng  n»w  j.ovver,  ivhieli  ,,.,1-,  »T**,v/.foforv  rojirios  re.  ep. 

I'tms  anvwhoro  from  J.M  im  to  *,*.0  CO  Q,„n-s  leyardlno  i-arigiis  si  neks.  ; 
per  hoi'opowor  Tho  proven*  and  r'<'r  am  t.hmnfnre  roming  to  yon  again  for 


ror  horropowor  Th*>  pro-on*  and  par  am  t.hmufore  coming  to  yon  again  for 

apoottvo  ../uyilngia  <»f  tho  oompanv  ar.  foi  .♦tjor-mafmn.  and  hope  you  will 
1.017  iiiirt  iji  lirti  **  i  Iwird  on  tbo  aalo  <rf  125.0'>fi  h  p.,  ns  .tat-nlori  try  igrorantyt. 

lany.  '  22  s'  u  ^  I  iPi'hftpPe*^  tn  flnniii-iat  •btite-manfs  gf  hasrJrx.on/l 

eg  MSI  se  ,nig  ou  Of  '*  *  — - other  egrpoTatio'ns.  I  tomati-mas  ore 

<o.nadign  l  lee.tiir  ond  H  onA  AtrjOMA  STEirr-  ANP  rAXAPTAN  sisrh  Hems  oji  "WriHeiv  Off  Bank  Pee 

Poiier.  or  Steel  of  I  anadaf  Voyr  oA- -.  t.ii'WT'  Jt.  Txnrevjr.n  ncrMriia  —1.—"  _ — -...-tt, _ i-..- 


.  LPT-ITT  *  ■pntWKR  BONPR 

'  ,  ,  '  "  '  lice  io*U  hr  iipproruateA. — O.H.,  Sfont, 

loion  on  I  angga  .steamsh'.f.  Com  vvfn  ytmr  4«i'yv..iii»#>ftt,  eAifor  he  in 

1,1  .s/orl,  and  Barerloan.  ,  "’limw**,  Snme  vour  puro»taH«l  vour  "•  *** 

Do  you  think  a  purrho.se  of  these  „  hat-  ho/i  a  x-Ory 

ii  l.s  now  nnohl  ynld  a  gaud  rei:iiii.  ,,  ,  now  tallinet  rrt  gbnvl  tfllC' 

the  til  h/ 1 -  .1 .  T  S..  f  or  on  to  ,  ,  ,  .  ,  u  1  .  I  am  now  holding  Oenaduin  I,  Ji  P 

,  .  ,  rme  Ilf  tho  past  few  weeks  haji  been  '  „  ,  ,  .... 

.Inawor:  .Around  (iiit'-iii  prteor  ne  lu.t  i*  .a*,  leg  tleii  n  "'mds.  wh.ieh  give  >n.r  inrnme  ot 

rohime  of  ,'an..-la  l4-e.,msh,p.'  oo,.,-  ;777’temv.1 ’*  7u '  In  I'icko'iulv-omago  7"’*’  'Bt.o.tat  0/  money  in  Mgorrr 

.1.  and  Boiecloua  Trm.imn  eom.imil  ,„,.y  I 

i*i»ld  liHX'rt  poF.«!!hilii If of*  H  4*on«7<Jrr  i  „  .  .  .  ^  n  4*  $400  f  ■arm  odluMt'/i  by  hrnkpi  io  mnhf 

,  *  .  a  !  Iiol  Wflnt  tn  jri't  rid  Af  all  nf  It.  bf».  ,,  ,  ,  ,  ,,  ,,  , 

lo  HH T(.').su  In  Miliif'.  Al-iui»*?nw1  4  on-  .  ,  vao  «  oo.  v.  e.rr/Lawpo.  Jo  pou  brih'rr  it 

.  .  .  <  rHus4'  von  that  if  it  na*  nan  am  n  '  «  ^ 

mns  lYa\e  rr^nhod  m  tho  pnoos  ij  ■  *  .1  .  j  ...  4^  .x  i  t'*t.<r  to  Jo  ho^  T  H  ,  S'rrri,  i^ttr. 

^  an  advaii'O  .aJvrad.v  tnore  is  «  poaKt  j  ^  . 

-ao  'oem,Ue.s  getting  down  to  prei :  ^  higher* 

V  levolr.  .-ind  w-ith  tin  im),rovoine,t.  p,.o„abiv  have  bfion  vonr  * donditmiif 

•ho  m.-ukot  hoih  of  Ihe.n  are  Iik*lv  ,  would  warrant  mvdfohlng  from  «  pub- 

.'Ol  alvoxe  UK-  rocmi  mw  qimtati-uv;  ,f  ihiatar"'  i'''""'  '-<•  tndn..lrla1  .V 

n.e  marho*  has  h.ad  a  very  dnisiir  ^  |  rogards  the  IntorosI  on  ranadlnn  T.'ght 


condition.'  should  hr  able  to  is.'i:  its  aij,,,,  ,,r  th.  Kiimous  I 

proforrotl  dividend  There  ..  ,  .Mieps.  .iml  thoro  i.s  . 

groat  doal  of  niarkol  fm  tho  ;,n.|  ,  „  p,,.,,  u„j;ht  rosult  in 

11  would  lio  difficult  for  .von  i,,  .su-|.  ^,|,p  p,^  I'anadiiin  e 

fii  o  It  at  pro.cent  'luotatmns  I  luriii,;  .  u  ipi  h  l''aniuns  Blavoi  : 

the  next  couple  of  v  oars.  Imv  \  the  ,,,7.  \||,.„,i 

oompanv  .'hoiild  be  .-(Me  to  go,  .If.  ,.i,k,„£s  iin-l  have  cne 

fans  into  good  shape  ,-,nd  on  tl  -  ui.  ,,,,,,,,,.1,  -i  1,,.  ,-r 

V  idon*!  on  th*-  piofoi  rod  .''vto.  k  is  r*  -  1  hoing  ‘  s'u  ii  a  propositu 


ai  l.s  note  might  yo  Id 
the  7i,ti,ir:’..l.  T  S.. 

.liiswor:  .Around  (iiii 
irohaso  of  I'anmla  M- 


a  g'lqd  retu 
l  oro  n  to 
“111  prtee- 
unship,'  001 


now  iff  lino  'll  nhnvt  $60” 


amount  of  money  in  Mgov 


storocl  it  should  quickly  ninki  up  :U'' 
differenco  m  the  value,  as  .ompiii-ed 
with  pre.seni  quoiiituins 

If  it  ran  be  picked  up  vcv  itpap. 
i*  should  be  all  right  for  a  long  pull, 
•Mn  the  other  hand,  there  are  other  m- 
xestnienls  that  can  be  bought  to  af 


dicss  i.s  so  poet  that  thi,^  <  >nnoj  .il! ;  lu  .sell  aNvx  e  the  recom  |e 
live  The  iiiiirhot  has  had  a 

tin  this  aicounl,  it  i.s  inipossihl.'  t‘'j. shaking  out  mid  ru  ir.'U 
.'U.g'ges*  vour  bii.viiig  nirire  .’i  60  to|  hoyn  HquiilatoiJ  that  lii 
equalize  voiii  holdings  Would  ■  I  hink  (  iiisbiin  *'S  securities  g'<'i 
J  oil  would  have  a  btlter  eiianc,'  illitnii  inlnnsic  ynJiie.  B 


mi-ses'  ,  '  Dept  eeiollon  undtten  off  Fur- 
nfture.  '  etg.,  and  ioould  be  glad  if  you 


iiofut  at  fig  gl,w  me  h  Is  gpifiinn  on  the  |  c.rplain  yihad  "ipriting  off 

K  per  revi  Mgnpin  Bteel  Bonds.  1062.  mean.s.  Aii  undesstond  U.  lehen  n 


mean.s.  ,  understand  u.  ivhen  a 

debt  (.4  wt'Blen  off"  it  is  cancelled ,  ijTif 


/  am  now  holding  rynadyrn  /.ATI  i<'fi<>*  «  r.ertoia  amount  of  rash  isu.srd 
Bonds,  wh.ieh  give  in.e  inrnme  ot  \  for  depro,  iofioii  of  furniture,  irhere 


dees  It  a.'tuaily  got  ts  it  to  buy  new 


f  uioii  and  lio.iceloua  rra.i.mm  coinm'.i 
c  should  liavrt  possibilit If  s  of  a  eonsidcr 
'  able  iiicri.-i-sc  In  value.  M'lvie-mnl  cou- 
-  dilmns  Ivave  resuHed  in  the  finees  of 
“I  llit-se  socuiitif'.s  g'tting  down  to  prcir  . 

'  *  h.v«.  levelr-  and  with  an  im)iroveine.t’ 
jin  tile  m.'i'ket  both  <f  lli'in  are  liktlv 
ij  lo  .sell  al-oxe  the  I'eceni  lew  quotation'; 

'I'he  market  has  had  a  very  dnisur 
'j. shaking  out  mid  m  ir.ii-.h  stock  h.T.-- 
V’lieen  Hqiiiilated  that  iii  a  nnmlier  of 
<  I  iiistaiii  *'S  securities  g-e-  away  heh.w 

jithiii  inlnnsic  v-hJiu'.  B*.i  .>ntl\  thete 


.S'feej  Ponds  af  $30,  wilt  yh-e  return  of  I  fynnityre'  I  would  a.pprr,-iatp  pour 
*400  r  gmi  adoised  by  hnikei  fo  mo/,  r  j '■  >  plos-tfioit  af  fhM.-  -,f.T..\V.,  J.as  hlnr. 
the  c.rrhauge.  do  you  lirtl.’vr  it  ytnyld  j  An.swer — .Xmcunts  'written  off  "  on 


r  B  .  .storrl.  iyiir 


Answer  Imr  the 


eompnniok'  stot*'menf»  go  to  replen- 


in  the  jsp  Ike  capital  expended 


attractive  leturns  an-l  in  a  '  ers  von  tc 


instend  of  buviiig  more  Famous  BJav  -  j  ha  ve  been  iniiK.atmn*  th; 


period  like  the  present  theie  is  poth- 
1  Ing  Ilk"  hav  ing  as  mm  h  income  frop' 
I  yonr  Investments  as  pessihle 


'll  some  of  the  pief(rr*sl 


stick  of  l.loodvfar  Tire  ot 
I.ipiit'td.  ivoth  of  w  hicli 
around  60  and  'i."'. 


eft  rr*sl  ovi^  mid  that  the  getn 
Cuniis.  :an  upwa'vl  din  i  tion 
quoted  I  mnrkel  I1  is  genf  '')i!i,' 


Hoi.i.rNT'.in:  a.M' 

ffollingri .  Teih 


TEFK  - HFB  I  (E.s 


Holhnijer.  Tr,  k  .  Hughes  Please  TWIN  I'lTX’  CX.)! 

give  me  ytoir  epiaioc  regarding  same.  y  pun  h  using  Ih 

•/.  r.  D  .  mark  l  ake.  (g,„  s'euntie.s  :  '\laual  /loyal  '■ 

An«A\f*r;  Tn  iht^  }>ft>ttrr  rn;nKf*i  that  fn*  'jmJ  'l  irin  f'lffj 

has  jF'V»'l';Ypf‘d  for  ihf  sinoks  of  .shale's.  f*lG(ist  i/nv  /»*• 

nun*  s.  h4»i]i  H(tllingf'i  and  Toi  k- ^  f v-z/n/ Ji»r/  A'/ho  .  W  .  1. 
HijpIh's  bavf  iH-un  shnwinp  *onsi*ifM-;  .\n.s\\fi:  Mount  K*.»\al 


arot.md  and  I  men  FtiifK  ha.«  a  injinin*- 

- -  I  |fi$,pt  $20  a  shnrr. 

MOI'N’T  BMAAE  BMW  l.iiTi  III  .l-i-S  i  '  B-ar.-elcPH  has  r.  '  ei  p. 
TWIN  BITX’  BOMM'bN  j  from  a  trading  stand)'  i, 

I  think  ot  iiurt  h  ising  the  /of/oi  inp  |  *""  " 

S'ouiilie.s  :  \louiil  Iloyal  '  ni.  .  erlihlr.f .\  ^  "  'h'*"  '  f '  '  ' 

*,-,(,M0f.o  and  Twill  City  t'e,„imon  1  bat  s*  me  of  t  he.'*'  d-,  v  s  P 
,  •  I  *-*irnf  into  it.s  own  IVc.t* 

Ziha^iF'.s.  f^lrn.st  i/M'f  nw  iioui  ujifiiioh  \ 

reoardma  same.  ll  .  K.  H.  /  ore,- fo.  I 

An.svver:  Mount  Ro.val  Hoiel  , 'on  I  •  I'ne  to  th*i  v  n  v*-  t  h;,t  t 


lal  trend  was  n 
It  ,1  more  .'lei.ve 
f.'it  that  a  com-' 
iii.T  value  of  at 


foltoi  Illy  j 
,  .  erhhlrs. 


n  pli  k<'d  . 
who  figu: 
was  g'.iing 
who  toll- 
'  kisclv  I 


I  line  to  tti<i  \  n  w  t  h, 

.at)1o  nppreciatiim  in  valuf.  Hoilinger  vortihle  I  li  l>,  ntiires  ai<  ocing  ;.ss'ieri  possihilities  m  ,\1"Mi.i  i 
is  looked  ufion  bv  m;iny  pe*.]  le  as  an  ip  connecti  m  with  the  crf'.-lii  n  in  'ban  in  Ban  elona  I'tir 
induistrial  undertaking  raiher  than  as  ,  .Montreal  of  the  new  l.an'i  i'o,.m  liotcl  ,  ^ 

a  mine,  Iwcause  it  has  so  mm  h  ere  wlm  h  will  he  known  as  tm  Mount  I'ESIH.XBl.K  IN\I 
blocked  out  that  ti  will  take  yeats  to'  Royal  Hotel  .nud  oi-erated  Ipj  th*  I  ft  Taking  eidi  antaoo  el 
t.vke  tt  out  of  the  giMiiuii  Tcck  ed  Hotels  Bompnn.v  of  Amei.ea,  The  to  .supply  no  with  a  I 
Hughes  IS  regardr'i  a'  a  gi-nd  luosp,':  t  I -pited  Hr.iels  Bompany  has  ,n  .luc-  investments.  I  inial.l 
and  recent  movements  liave  mdieatfd  lessful  operathiii  a  chain  of  ho*e|s  in  .?4,0fiti  i.s  the  amount  I 


Taking  eid I  ant'ioo  el  y.-iui  Sind  r,rr,  i 
to  supply  no  K'ith  a  hsi  of  desuaho 
irvestnients.  I  migl.l  .s-iy  that  about 
.14,000  i.s  the  amount  I  let.sh  to  invest 


As  ta-gards  bitvrng  some  good  stock 
th.'i*  vvotild  likelv  give  voii  a  goo-l  re 
turn  on  voui  mot'ev  .-md  sbould  .aprre-  j 
ciale  during  tlu  next  few  yeais.  Isdh 
in  itie  wav  of  rt  veii'ie  from  -lividend.s ' 
Jind  IP' rC'lLse  in  *  ap-ttiJ.  \y**iihl  point 
out  to  you  l.hr  fKi.s-siblllties  of  I^i'.iten- 
tule  Bov.ct.  "i  ou  -aiH  fiivi  .some  par-, 
B'  uiars  trg;irdmg  ties  <v>mpan>  and 
ns  rrvsilion  .'l.sewhere  on  thm  page.  It 
IS  not  our  desiie  to  make  an:  comfvin- 
SO'IS.  tan  we  think  I!  is  nllogBllcr  pi  o- 
bahh'  lhal  durmg  the  next  tew  veaiS| 
I  ,a  111 -■1111  ie  Bow:  I  is  likel.v  In  have  a 
gr, 'liter  apprecfiiion  in  value  than  fin.v 
of  th*  slocks  you  mention. 

1  I  IN  I  A' I  A  i-^  V  .N  1  -  BR<  iW'N’  R E.'^  I '.RA' R 

I  think  gl  pureluising  the  fidlou  iiifj  \ 
s'turities  t'eniriotis  \J  nis'.s  at  $1.-30. 

t'ri’um  Beseri  f  at  20  .  .Pleas'!  give  nw 
i/oiir  opinion  regarding  saiiSe.  ,1.  C.. 
fgidsion .  Dnt. 

.Alisv.er-  In  Ihe  l-eMer  m.Orkei  that 
h.as  developed  l*ir  milling  iH.‘iiea,  all 
mining  *»to*'l<s  are  Ifki'l.v  tc-  graduull.v 


>  iel-l  do  not  think  presen!  eonditions  I 
wouM  warnaiit  nwlfehlng  from  a  pub-  I  t 
Me  'itilitr  issue  l,<>  an  industrial  .A«  v 
regards  Ihe  Interest  on  Banadlnn  T.'ght  i  , 
and  Bovver  Bon-is.  vou  can  l-e  f.niriy  | 
suie  about  ’*.  <  in  the  othei  hand,  the  - 


W'pen  one  piirchaKes  an  article,  ttir 
moment  one  gets  pos.session  of  it  the 
value  e,f  the  article  in  the  ordinarv 
course  of  Ihing-s  as  a  reclisahlc  assc' 
Is  111  on.e  diminished. 

If  you  purrhasp  some  furnJfure  a* 


.Mgoma  Steel  situation,  as  well  as  the  ,,  ;tn,l  tpen  find  your.'elf  forced 

whole  tindet  takings  of  the  I.ake  Rupe  p,  ,-„,||  you  mil  proliably  have  to 
nor  Boi  jvor.if ion.  is  very  mm  h  disliiH-  take  half,  or  less  than  half,  of  v»-h.it 
*'1  Olid  there  is  no  toiling  p!  thi'  mo  you  have  pai*l  for  I*,  so  the  cautloiis 
meut  iu.M  vvlial  iJio  •oiii-om-’  is  going  tin,],  -  seta  asi<ie  a  eei  tain  ajnount  of 
to  Vie  (in  thi.s  account,  we  vvnulc  his  t-rofit  so  .ns  to  kee'p  hi.s  <»pitHl  in- 
thmk  It  vvould  I"'  ^*'11*''  f*‘i  you  lo  y.,,-7  Tin  he  can,  so  that  If  the 

Slav  with  vour  puiilic  uliliiv  Ivniils  un-  time  should  come  when  be  had  to  sell 


til  sm  ll  time  as  the  induslrml  situn  j 
lloM  lioi  nine'  more  settled  I 

In  adiiitiop.  we  think  Hint  you  |sis  | 
slblv  would  Viav'c  ;i  chniice  to  make  Ufi  [ 
a  good  .leal  of  the  diffei  nice  in  return  j 


his  plant,  or  his  buildings,  or  his  fiir- 
liitiiie.  at  the  imirket  priee,  he  would 
still  iHissess  the  whole  of  his  origln.nl 
.'.npitjil  either  in  canh  or  kind. 

As  leg.-irds  lui  itiv  buildings:  They 


liv  the  npprenni  i.iii  in  viilue  of  Ban  -  |  ornamentation  perlhhes. 

iiili.ni  Bight  (iMil  Bower  houds  Tlie.v  :,.ic.  ap,]  this  .nil  has  to  he  provided 
h;ivi  advae*.d  to  a  eonsidri'ni«le  extent  ■  f,,,.  f,.om  year  n>  year. 
duMiig  till'  past  few  month'!,  hut  it  has  This  irioney  is  kept  fn  a  .separate  ac- 


l  .  'iii  laimed  right  along  that  i  h"  m  | 
tfii-sls  m  I'ontrol  of  the  eoini'itinv  have! 
iilhei'  important  power  undertakings 


eoiint  failed  'Bapital  .Account.”  and 
Ihe  money  spent  on  '‘Bapital  Account” 
replenished  by  the  amounts  ''wrll- 


Mii'IcT  wav  and  that  this  should  result  |  off”  under  the  varioun  heading.', 

Ill  a  l.etfir  r’o.siti'in  foi  the  u.nils  of  ,,„rl  transferred  fi'om  the  profits. 


that  some  inteiests  are  giving  .speci,il  |  iiorthcin  part  of  th*'  SUite.s  aud  at  present.— -.1  .N  .  Pan  I'errii.  i)nt.  mining  stoc’vs  are  llkf  l.v  to  grtiduall.v 

atte  ntion  to  it.  It  is  hard  lfi  Know  iust*alsii  oiierates  in  i '.nn.mia  ai  th*  I'resepl  Answ  rr  —  How  about  nutting  some  of  .^p||  ,jj  h;gher  |ev*.|s  Bviniagas  has 
what  to  do  with  one  of  thesf urorpei  1  s,  I  rimo  ’hree  h'lt'  ls:  the  ('liflon  Housf .  your  eafur.nl  Into  preferosl  stc/cks'’  goying  a  good  accouni  of  ll.self 

liecause  it  is  a  gamble  pure  and  simi  1"  gt  Niagara  Falls.  Mill.  ;  Iht  B(  nnauglit  There  are  al.so  sonii  gorsi  comrnon  '  rili.ng.  Brown  Reser.e  had  al¬ 


and  in  some  cases  pe-iple  are  frying  to  ;  j-jouse  in  Hamill*,n  and  the  King  Ed-  .stocks  vvliieh  you  miglr 


develop  the  properties  'and  in  others  j  ward,  .n  Toronto, 
they  are  helping  the  stock  ahing  dqi  •  j  on  hotel  c/.-ndltmiis 
ins  tbe  boeim.  i  I’re.sidcnl  l/udley,  ol 


to  con-  I  droppf'fl  out  of  sight.  I-ut  m  any 


The  lepoit  niado  Sifiei  in  the  invest-imni  of  your  money.  |  poom  jt  is  likely  to  oom*'  u,i  witii  the 
in  Montreal  l.v  We  are  making  a  suggestion  here-  bkely  proape,,  ts,  T2if'se  low- 


Tvvin  City  Kapid  Transit 
oek  is  now  quoted  around  12 


I  WH.AEEN'  BREFERRKli  .\N!‘  |  moi  g  urgent  nt  ed  pf  a  lai 

I  QT’EnKB  H.AIEAV.\A  this  city  than  possilily  in 

/  think  of  purchasing  the  following  i  i>\neo  of  it.s  si/e  ill  Ariieiua. 
seourilies  Whalen  Prrfrnrd  at  20  j  undertaking  i.s  pfionsored 
and  iyyeher  Railway  ,it  22.  Please  c/tic  vvliri  iiave  jiheadv  liafi 
me  your  opinion  regarding  same  —  suevess  in  the  hotel  liusir 
.11.  If.  Moiitrrgl.  1  Twin  Bity  Kapid  Tran.> 

.Answer:  Think  weil  of  liie  init  clvise 't'oek  is  n<iw  quoted 
of  AA'halen  preferr*'!  at  20  aipi  Mue'ie(  leg-aid*'-!  as  oil'  o 

'  Ralivvay  at  22  Beceut  inf  irmat  on  in- _ 

'1i<at*'S  that  Ihe  Whalen  Pulp  A-  Paper  - 

Mills,  limited,  has  steadily  im|iroved 
its  position  and  is  now  of-erajing  its 

three  mills.  B.etxnrts  fn-ni  the  in*  A  *s4i 

sident.  of  tile  rompany  sis*,  shov'.  eo  Ta  I  *  R 

that  .X  higher  quality  of  pulp  v.as  he,;lg 
filvtained  and  that  thei-e  wa.«  a  3<  od  • 


on  hotel  c/.-nditions  in  Montreal  bv  We  are  making  a  suggestion  here- |  bke.iy  proape-cts,  T/iese  low- 

I’rc.sidcnl  l/udley,  fif  the  rnit- d  Ho'-ds  with.  The  inefcned  stoclfs  repri'neiit  jasnes  always  get  .1  certain  fol- 

lompany.  indicated  ihai  tliuc  w:.s  an  investment.  'Ih*'  is--mmon  stfs  ks  puying  apart  from  w  het  h  ir  there  is 

more  urgent  nt  ed  pf  a  latg'  i'  li'di  1  in  arc  gofKl  securities  and  m  ;iddillr.n  to  niuch  value  hehinfl  them  or  aot 

this  citv  than  iiossililv  in  'ny  otlifcr  the  ret.ums  on  them,  the.  prosent.  rer-  -  ' 


Tlie  new  tain  i-ossibilities 
.v  pi  Of  Ie  fapital  va.lti".  i 


increase  in  the 


I.A  I  R  r-lVnliF,  Pf  iWEB. 
.ierording  lei  Ihe  annual  irpnit  ot 


market  for  th* 


entii'e  prodncti.vp  of 


Chr  ffnancml  fhnrs 


the  company's  mills.  Al-ont  in  p.<-.  of 
the  total  onipnt  is  sold  on  ci.t.tract 
(If  course  conditions  ar*  far  fr  'ip 
normal  in  tli*  pulp  indnstry.  but  tt'.'n 
is  a  feeling  that  if  the  Whalen  <cm- 
pany  has  come  aivng  as  far  ns  it  has 
It  should  i*e  aiile  lo  work  ont  of  it.' 
‘difficnltK  ».  The  securities  of  the  c'l'i- 
pany  have  sold  down  veiv  low.  pos- 
.sibly  due  lo  the  fact  that  a  (onsider- 
ablp  aiiioiuit  of  them  was  l.eii  g  .  irncii 
'  on  niare-iii  -and  had  I'O  lie  *o rifir-ed  r.t 
a  time  when  there  was  no  ir.aikei  ai 
all  for  the  .securitie'.  Fnletrs  a  ((.m-| 
pany  is  threatened  with  liouidatiou, 
the  preferred  sKx  k  at  20  gener  i!!v  . 
works  out  a.s  1-eing  pretty  (  heap.  | 
(Quebec  Railway  is  rtvga'dcd  ns  o  n  ^ 
'  of  the  low  r-riced  publir  utilities  that 
1  may  have  possibilities  .over  th.-  next 
few  yeai.s.  The  cpnuianv  is  cleaning 


op spic; al  Ie  a  perio*l  of  a  f'-vv  yca’-s  ought  to  sell  ,.ar,ipany,  [.aurrntidr  Dfwer  ty  be- 

I'ss.  considerably  higher  H  is  paving  h  deliver'd  as  follows  .l.iurentide 

I  cm  moll  per  cent,  now  and  should  gradually  3*,0(i'i  h.p.:  ,'<hairi>iiggi:  Bo.,  6T,- 

d  12.  ’i'liis  vvork  up  to  at  least  6  or  '(  per  cent.  ,7,(1  h.p..  meluding  T./iOq  /i.p.  on  .liity 

II  e  liig’hcst  ,A  nice  list  might  in*iu(ie  10  share.'  ^  ik;2.  This  leaves  2  units  of  20.000 

_  h.p.  each,  irhirli  were  to  be  in  ‘opera- 

tinn"  III  a.  few  weeks.  lies  this  also 
"  I,,  Pit  .sold,  at  what  prier.  add  when  is 

aeliiery  of  it  lo  hr  taken' 

I  I  I  I  < ,  /  umuld  he  ohligod  it  you.  r.ould  oh- 

liU  tl  SlOCKnOlCiCr  i  *ai,'  (m  7«*  rnwhle  infor-miiion  as  m 

I'ral,  a.s  there  are  ,niiflio:^np  reports 
about  it.  (me  that,  .ill .  B.  .7  Hosmrr.l 

IQUIRY  COUPON  a.t  a  speeui!  meeting  of  Ih-  eompany 

in  .tpril  fast,  savi  it  had  at  *12  pet 

aria!  Times,”  JlontreaJ.  bp.;  another  tha.i  the  t-hai^nigon  Co 

;/v/ji  f.,  take  it  "automa.tir'tX.y  —y.'ha.t-l 
the  followiDg  securities  t  p,:,,  that  mon.ns.  but  the  annual  report  j 

r  opinion  (free  of  charge)  regardina  sajaie.  'ff  the  8hgirin<aan  f  o  /or  is’i  bC^es 

,  that  tb<  T.ii'.'O  h.p.  to  hr  tagwn  in  1922 
Purchasing  Price  ' 

. . . . . I..... . .  t  /?,  7 'or*  ( 


You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  tdifor,  •‘Finanrial  Times,”  MontreaJ. 

f  l?hink  of  purchaainal  ‘^e  followiog  securities  t 
Please  gite  me  jonr  opinion  (free  of  charge)  regarding  sajue. 

Purchasing  Price 


Name  of  Enquirer 


Nom  de  plume . . . 

Ike  Replies  will  be  published  io  The  Financial  Times,  under 
llic  nom  de  plume  (not  the  name)  of  the  eii(|iiirt  r,  and  u  marked 
cupT  sent  if  requested. 

* — Cross  out  line  not  desired. 


I  Ansvv('i — The  po.silion  ot  'the  E.-iu;'- 
enllclc  t-’iiwer  (.'iimpany  i.s  auVistantlur-  j 
ly  as  folluw.s;  ; 

'  They  have  practically  l*fj,JOO  hor.-»<i- ; 
povYcr  devehipod.  (if  w  hich  therty  Is  at  j 
the  present  moment  bo1((  HT.'-OO  h.p.,; 
as  followw:  | 

Shawinigan  Bompany  ..  .  .SO.OOO  h.p. , 

I  I.aurent.ide  (.lompany . 37.000  h.p  ^ 

!  In  aAllMon  tn  this  the  fhawIniKan 
f'o.  are.  under  ('(-ntraet.  ot:ri{,ed  to  take  _ 
a  further  7,600  h.p.  on  t$v*  let  July, 


The  Investment  Guide,  which  «  published  monthly, 
contains  authentic  information  which  should  assist 
you  in  employing  3rour  surplus  funds.  A  copy  will 
be  mailed  to  you  regularly  on  request. 

^milius  Jarvis  &  Co. 

i:3tabiu4h€d  I83t  C/  UMiTEI> 


£3tabiisH»d  ISyt 
Oliawa 
New  York 


too  Boy  SI. 

Toronto 


Montreal 
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j  even  though  Mr.  Murdock  may  incline  towards  labor,  INSIDE  STORIES 

he  has  a  sense  of  justice  and  an  appres'iation  of  the  T'LJC  CTDCCT! 

other  side  of  the  dispute.  He  is  a  fighter  and  holds  to  wl  1  Tt  L  O  1  1\LL>  1  ; 
his  point  tenaciousfy.  He  knows  the  labor  union  game 

thoroughly  and  if  he  goes  on  as  he  has  begun  in  his  XXIOI  M  TO  MAKE  II  I-OSSi.N 

efforts  to  gii”*  a  square  deal  lioth  employers  and  cm-  Perhap.=:  the  outstanding  feature  o 
,  ...  .  ,,,  the  recent  rise  in  the  market  was  th 

ployees  will  benefit.  readiness  with  which  old  lime  tra 

fyohor  leaders  of  Canada  have  already  taken  occasion  jumpe.l  back  Into  the  markr 


TOPICS  OF  THE  DAY 


AXXIOl  M  TO  MAKE  CP  I.OSSLN  |_ _ _  .  _ ;; _ ^1 

Perhap.=:  the  outstanding  feature  of  advance  in  the  market  is  natu-  dends  on  its  ordinary  shares.  The 

the  recent  rise  in  the  market  was  the  rally  .the  absorbing  topic  in  the  stock  which  was  closely  held  ap- 
readiness  with  w  hich  old  lime  tra-  Street,  and  the  point  pcars  to  have  changed  hands  several 

tiers  jumpeil  back  Into  the  markrt  |  ^yjj THE  of  special  interest  is  times  in  the  decade  following  the 


SIBSCRIPTIOX  PRICE!  In  Canada,  $3.00  a  year;  $1.76  to  denounce  the  Ubor  Minister  in  round  terms  upon  j  with  a  view  of  trying  to  make  tt;,  4 f,y  y  whether  or  not  it  will  organisation.’ but  the  ow  ners  never 

for  six  months.  In  Great  Britain,  12s.  a  year;  Ts.  more  than  one  occasion,  and  the  Tydbor  Minister  hasiaome  of  the  lofcscs  sustained  during,  gp  further.  On  this  bothered  to  have  it  transferred,  so 

for  six  months.  In  the  United  States,  $3.60  a  year;  denounced  them  in  return.  It  does  not  look  as  though  past  few  year.**.  The  .sudden  ad-  .subject  there  is  na-  'here  Is  no  record  of  any  but  the  | 

$2.00  for  six  months.  .  j  ^  ^is  labor  opponents  He  ^em  (orally  considerable  division  of  opfn-  holders  and  time  has  blotted 

ADTERTISIXG  Bate  Cards  on  annlieatinn  at  all  our  of-  "  ^  ^  "  opponents.  j.  g„j,rd,  as  they  had  not  been  Otherwise  no  one  would  be  record  of  the  sales.  | 

Sees  or  from  any  responsible  Ads’crtlsing  Agency.  takes  a  stand  on  the  point  at  dispute  an  st  c  s  o  looking  for  it  to  come  quite  so  soon.  aeHjng  stocks,  and,  in  consequence,  “•  - 

ramv'  w  tt  norie  't  fearlessly,  and  it  must  be  confessed  that  in  most  in-  As  a  result,  most  of  them  .tumped  business  would  cease  or  buyers  o"®®  common  to  see  in  the 

HpVn  nVi-irp.  J  f  stances  his  stand  has  been  fair  and  businesslike.  'isht  in  for  feat  they  might  miss  have  to  pay  enormous  ad.  windows  of  bird  fanciers  white  mice,  ’ 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-]  .  .  u\„  their  chance.  In  any  inslances  brok-  vanees  ric^ht  aw^v  perhaps  grey. 

menta.  (  At  the  present  time  the  Minister  is  under  fire  report  that  traders  were  not  con-  \  ‘  .  THE  WAY  OF  squirrels,  spinning 

TORONTO  OFFICE:  34  King  Street  Wept.  Represent- i  opposition  to  the  policy  of  the  U.M.W.  in  Nova  Scotia,  cerned  about  values  in  any  shape  or  ^  MADNESS.  around  Insanely  fast  : 

•tive,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6.  i  of  striking  on  the  job.  No  one  could  hare  been  more  form,  but  wanted  to  know  what  stock  advance.  jn  a  cylindrical  cage.,' 

»-EW  T.BK  OFFICK.  «  Bredw...  J0..5F  A.  K.e.n.  I  „For.-.  F,  ,a,  MKe,,-  ,,  ^  ^ 


U.  S.  Representative.  Phone,  Broad  4476.  method  or  in  carrying  the  war  to  the  mining  official,  gdvance  "  *  '  ”  "  °  . ]  dicates  that  the  popular  view  favors  |  went  around!  But  the^  aniinals  got' 

LOXDOX,  LING,:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  who  was  mainly  responsible  for  its  advocacy.  ^  ^  v  ;  turther  advances  for  the  immediate!  nowhere.  Hot  a  fraction  of  a  segment , 

The  Opposition  party  in  the  House  of  Commons  na-  |.•I{QJI  TO  JHIM  .STRY  j  !  higher  from  the  horizontal.  Out- 

fiirallv  takes  advantage  of  everv  opportunity  of  this  .  .  v,  ,  1  'taking  a  long  range  view,  the  j  aide  the  whirling  cage  other  anl- 

^  ^  ®  Canada  has  reached  prospects  for  higher  prices  are  much  male  flitted  about^  nibbling  ner- 

character  to  confuse  the  government,  ano  d  scr  t  t  e  another  stage  in  the  proee.ss  o’  de-|  more  favorable  than  for  the,  Imme-  vously.  Soon  the  exhausted  work- 
Minister  of  I..abor  with  the  labor  element  of  the  coun-  vclopment  of  her  natural  resources  Is  i  fijate  future.  It  is  beyond  the  power  I  ers  would  cease  their  efforts  and 
irv  Nothing  is  easier  than  to  level  accusations  at  the  Instanced  by  the  fact  that  manv  of  I  of  anyone  to  successfully  call  the  I  then  the  outside  nervous  consumers 
Minister  when  his  attitude  happens  to  be  critical  of  the  t**®  old  time  raining  projects  are  now  ^  day-bo-day  turns  of  the  market.  The  would  become  seized  with  frenzy 
‘  ,,  , ,  1.  ,1.1.  ..nar'C  l*“^*tng  into  the  industrial  class.  Inel  problem  becomes  simpler,  however,  and  rush  in  at  the  opening.  Then 

labor  side  of  a  dispute,  and,  regrettable  as  is  this  asp.  i  obange  lias  come  as  a  result  of  the  over  a  period  of  time.  all  together,  they  would  begin  again 

of  i>olitlc8,  the  Opposition  and  Ijabor  members  would  be  policy  of  many  companies  of  going  practically  the  only  reason  which  ^**®‘*'  endeavors,  working  fright- 
verv  much  asleep  if  they  neglected  such  opportunities,  right  ahead  and  blocking  out  iarp  forward  against  any  ad-  ■»«»>— getting  nowhere.  Chesterton  . 

„  _ aF  Of  poctions  of  theli'  re.serves.  with  the!  Fhof  ha.  ai  0"®®  said.  “Hell  is  effort  expended 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 

Any  Other  Canadian  Financinl  Publication 

MONTREAL.  SATURDAY'.  APRIL  8,  1922. 

Wheat  Board  an  Unbusinesslike 
Proposition. 

If  the  Progressive  members  from  the  AVest  have  any 
reasons,  recognizable  in  good  bu.slness,  why  there 
should  be  a  different  method  of  marketing  wh»at  tnan 
of  marketing  any  other  commodity,  we  have  failed  to 
see  it  presented.  If  they  have  really  explained  wuat 
the  AA’heat  Board  is  to  be,  again  we  have  failed  to  see  it 
save  in  generalities. 

For  the  mo.st  part  we  have  had  to  guess  at  and  infer 
what  it  is  proposed  the  functions  of  the  Wheat  Board 
would  be. 

If  it  is  simply  to  market  wheat,  we  cannot  perceive 


The  Opposition  party  in  the  House  of  Commons  na¬ 
turally  takes  advantage  of  every  opportunity  of  this 


FROM  MI.MNG  TO  JHDi  .STRY 


labor  side  of  a  dispute,  and,  regrettable  as  is  this  aspect  (-hange  lias  come  as  a  result  of  the  ^yer  a  period  of  time.  '  '  all  together,  they  would  begin  again 

of  i>olitlc8,  the  Opposition  and  Ijabor  members  would  be  policy  of  many  companies  of  going  practically  the  only  reason  which  ^**®‘*'  endeavors,  working  fright- 
verv  much  asleep  if  they  neglected  such  opportunities,  right  ahead  and  blocking  out  larp  forward  against  any  ad-  ‘fuHy— getting  nowhere.  Chesterton 

Tbe  opponu.ltle.  .re  .t  pr.»n,.  Ot  wrUo„,  ,,f  >.»«  i.  1h.  fact  tha,  .h.ra  baa  al- 

labor  troubles  there  is  no  end.  A  badly  balanced  Min-  properties  “This.”  said  a  prominent  banker, 

Ister  ot  I.4ibor  could  do  much  to  ruin  the  industry  of  this  there  are  known  quantities  of  ores  .  ,  thom  har..  nnw  rcachoH  I  *”*®  ®  picture  of  the  liidustrial  boom 

country  and  at  the  same  time  the  prospects  for  profit-  sufficient  to  last  from  69  to  luO  pScTs.  Th^  h.rbe^  keer"rlsma‘“^ 

able  employment  for  labor  itself.  ^^tccording  to  the  engineers.  It  i.s  Cunuda.  in  the|,^^p3  and  bounds,  so  do  taxes  and 

- - -  simply  a  matter  of  taking  out  so  f*®®  of  dear  and  unfavorable  |  jbe  cost  of  living.  Imagine  the  in- 

New  St.  Lawrence  Bridge  Wanted  at  much  a  year  and  all  the  time  know- 1  ;“^trml  co“dUions.  r^^^^^ 

,  ,  ina  It  !r  liklit  there  to  be  taken  out.!  uouDi  tnai  in  respect  to  tuese ,  would  be  as  though  the  average 

Montreal.  veterans  ot  the  Street  v/erc ■  *®*^*^®*^  influences  there  will  be  a  r«-j  worker  who  in  1912  received  $25  a 

Shortly  there  will  go  to  Ottawa  a  large  delegation  Lbscussing  this  development  around '  i*!.'  Fha  I ®®'**‘*  ' 


AVages  keep  rising  by 


,  sane  efforts  transferred  to  America. 


g  It  is  right  there  to  be  taken  out.!  ****^’®  doubt  that,  in  respect  to  these;  would  be  as  though  the  average 
A  few  veterans  influence,  there  will  be  a  re- j  who  in  1912  received  $25  a 

scursinrOiL  dyelopmenr  l^  'I'  -®®>‘'^'«®  “0^  ®®"«d  = 


.V  - ^  -  IUUI«  WIJI  gKJ  tvs  vtvoFwcv  a  sms  o  -  fUSCUSSinK  IIIIK  ueveiUpilieUL  AlUliUti  ,  «,ii„  fan  in  nn£sratt»  in  thA  ^  - —  . 

any  rca.son  for  all  this  talk  and  agitation.  AVheat  has  Montreal  and  vicinity  to  urge  upon  the  government  the  ticker  the  other  day,  when  one  of|  advance  '  I  For  15-cent  socks,  $20;  for  two 

been  grown  and  m.irketed  almost  since  the  beginning  jbe  necessity  for  a  new  bridge  spanning  the  St.  Law-  them  commented  on  ®^aniag®|  ,f  one  were  to' judge  of  the  next  |  “\^“-'o7“[[r$4r?orT^^^^ 
of  civilization  exactly  as  other  jiroducts  and  commed-  rente  river  opposite  the  city.  the  next  few  years  His  op-  ^®'^  y®®®*  pre-war  conditions,  it  1  roast  beef,  $15;  for  a  pound  of  but- 

ities.  it  is  simply  buying  and  selling  and  transport-  jf  ^ye  were  asked  to  name  a  large  city,  in  a  civilized  timism  however  was  somewhat  ’  difficult  to  avoid  the  con- j  ter.  $46;  for  a  two-cent  stamp.  $2;  | 

ation.  and  all  these  ««;®Jnd‘vidual  functions.  They  must  ,p„prry.  which  is  worse  served  in  the  matter  of  bnd-  checked  when  ether  mem- 1  ^;;«J’"bigher  leS?.*  I^forS^tZ  wa^ '  Sorfor’f  Vst  suit.  'how 


be  performed  by  individuals  either  under  a  wheat  boar.d  ^ban  .Montreal,  we  would  be  unable  to  name  It.  hers  of  ,he  group  t^ked  the  question  ^ 

or  otherwise.  As  for  price,  that  is  the  point  at  which  Here  is  Montreal,  which  we  are  pleased  to  call  the  ^  r  in  sometimes  on  a  basis  of  5  per  cent. }  is  a  piece  of  string  ?  How  high  is  a  ' 

buyers  and  .sellers  meet  -  and  they  will  meet  there  metropolis  of  Canada,  with  its  population  of  perhaps  taken^mrall  the"  ciement.s  of  chance  |  I ‘’^Hoon  t 

under  any  conditions.  750,000,  situated  on  the  island  of  .Montreal,  forty  miles  of  the  average  mining  unhertaking.  j  ^^®*®  °  P®J!  ^  mnefusions  I  iiir»  i 


AVc  recommend  pur¬ 
chases  at  present  prices 

of : 

AVhalcii  I’liip  &  Paper 
PrcfeiTcd. 

('iTban*f  anudiaii  Sugar 
I’referred. 

.Matfagaini  Pulp  I’rrfer- 
red. 

i'tiiiailian  CemnoctirUt 
I'citfon  I’referred. 

Gootl.venr  Tire  Prefer¬ 
red. 

Ask  us  for  information. 

eiiFcvn,  wHiTt  s  co., 
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uh'dcr  any  conditions. 


It  must  lie  that  the  AVheat  Board  is  proposed  a.s  a  __  throughout  the  length  of  that  Island  there  In  this  connection  some  of  the  iron 

means  by  which  certain  ends  desired  by  the  farmers  bridge  over  which  it  is  possible  to  drive  a  ®f®®’ 


shall  be  brought  about  in  arbitrary  manner.  The  farm¬ 
ers,  naturally,  want  a  higher  price  for  their  wlieat.  If 
it  is  assumed  that  the  AVheat  Board  can  obtain  a  higher 
price  than  can  otherwise  be  obtained,  it  would  be  inter¬ 
esting  to  hear  by  what  procedure  this  can  be  done.  The 
members  of  the  board  are  to  be  just  men,  not  gods, 
and  the  way  is  open  here  and  now  for  these  men  lo 


vehicle  to  the  other  side  of  the  St.  l.,awrcnce  rlvei.  contrary  opinions  have  been  held. 
Can  you  beat  it  7  ¥  v  »  » 

Until  a  few  years  ago,  it  was  not  possible  to  cros.s  TRE.HEMtOUS  BESOUKUES  OF. 
that  river  save  by  train  or  ferry  or  on  the  ice.  To  the  WEALTH. 

North  are  several  bridges  leading  back  into  the  country  Q^g  Hit  amazing  developments 
and  to  the  I.kiurentiau  mountains  and  the  North  Pole,  of  the  past  lew  years  in  (.'anada  has 
To  the  South  lies  the  world.  In  that  direction  goes  the  resulted  from  the  indications  of  tha 


O.  ue  Each  may  form  his  own  conclusions.  We  have  heard  of  "the  voice  with 

In  this  connection  some  o  the  iron  ^  ^ 

and  steel  group  were  mentioned,  but  I  i  it  is  also  a  voice  ' 

tlHi  Street  was  ever  a  place  where!  One  of  the  commonest  experien^^^^^^  , 

contrary  opinious  have  been  held.  In  brokerage  offices  is  to  see  invest- ACCENT#  cent  The  Bell 

V  V  ¥  ¥  ors  refuse  to  sell  in  j  Svstsm  In  the 

TRE.HE.MtOUS  BESOUKULS  OF.  I  THF^lflV  the  smne^trafus  ex- I  States,  which  employs  ap- 

WKALTH.  ‘f^Ve  ®  .verl  JLre  250,000  op^ 

^  <11  r-  K  I  •  '  T.  •  that  they  are  above  the  average  in  ’ 

One  of  the  amazing  developments  |  Texas  banker  gives  an  1“®^®®  •  |  intelligence,  can  read  and  write  Eng-  ! 

of  the  past  lew  ycaivs  in  (  anada  has  A  large  farmer  "as  a  customer  of  |  Harry  B.  Thayer,  j 

resulted  from  the  indiciitioiis  ot  tha  his  bank,  but  they  did  not  like  to  |  president  of  the  company,  said  re¬ 


enter  the  grain  exporting  business  and  bring  about!  traffic,  seeking  the  King  Edward  Highway,  tremendous  growth  in  'he  wealth  of.  ‘'®®^‘>;®  f®  price  P®®c®ntage  of 

these  higher  prices.  As  they  have  not  done  so.  wo  l  .  ,b«usunds  of  Amei-  wRh"ca"Si-n^  ^  anicular-  was  hiS  About  three  vears^go  InT’ we"'off icia 

must  assume  that  the  farmers  want  the  government  of  .  ,  ,  ^  n  .•  wim  caiupaions  anu  moie  panuuiai  w.i=  .  e  »e /.an  thbv  fimiiv  ^°0“  -^tnericanB  and  we  officials 


must  assume  that  the  farmers  want  the  government  of 
Canada  to  stand  behind  the  market  with  the  power  of 
the  money  and  police  of  the  Dominion  to  employ  aomej 
sort  of  coercive  measures.  ! 

Proposals  of  this  kind  can  surely  never  receive  the 
approval  of  the  people  of  Canada  or  the  assent  of  parlia¬ 
ment.  As  we  have  declared  before,  we  do  not  believe 
that  the  parliament  of  Canada  has  the  right  to  set  up| 


.  -  - . . *  - . .  X  J  *C  ftnolla-  I  auu  WC  VllilWIctlS 

I  lean  automobiles  to  visit  Montreal  and  tlie  Province  k  with  Irivustnient  state  that  the  in-  be  wanted  $5,009.  inej  rinaiij  ig.™  as  much  from  them  as  thev  do 
iof  Quebec.  AVhile  hundreds  of  these  automobiles  were  croase  in  Uie  wealth  of  the  country  i.s,  agreed  to  let  him 'have  It  on  condl-  |  ! 

i  lu  the  citv  a  year  aao.  the  automobile  board  walk  over  '>®y®'>''  ..'>®»®f  *'  I  -  i 


jia  the  city  a  year  ago.  the  automobile  board  walk  o"®*' |  Vo  figure  on  just  how  authority  to  sell  hls'crop  when  ^ey  | 


committee,  self-appointed,  on 


the  bridge  burned,  cutting  off  the  visitors’  retreat,  siis-  becoming  exircrn-l  saw  fit.  Once  in,  they  were  obliged  |  oonservaUon  of  energy  and  pro- 

pending  traffic  for  days  and  giving  this  country  some  elv  biilli.sli  on  the  big  investrvent  fo  >oan  $18,000  to  carry  nim  inrougn  ;  motion  of  industry 

undeslrajjle  advertising.  field  there  is  in  tlie  Dominion.  As  a  the  season.  Pour  hundred  bales  or  boys  wa’s 

Under  the  most  favorable  condilion.s,  travelling  over  ttl"  l^*’®  expansion  $200*^'a 'lia'le  for  it  because  he  was  I  asked  for  the  results 


undesiraible  advertising. 

Under  the  most  favorable  condilion.s,  travelling  over 


field  ihero  is  in  the  Dominion-  As  a 
result  of  liiis  expansion  in  tbs  in¬ 
vesting  iwwers  of  the  people  there 


asked  for  the  results  | 
of  an  investigation.  | 


any  such  board  and  give  It  such  authority  and  .should  |  '  has  been  an  absorption  of  the  floa*.- 1  f'"®  i!:;”"!!*  rf^^him^tn’lelMoo  bSs  I  H®®®  ®®®  = 

attempt  to  do  so  we  doubt  not  that  the  Privy  Council ! automobiles  passing  each  other  in  the  extrem-  i„g  supply  cf  a  great  number  of  the  I  ®®“  !  Of  l.TOO  office  boys  investigated 

will  annul  the  act  I  *'y  naf®"’  and  dangerous  passage.  Already  more  thau  higher  grade  investment  securities  so  ,  •  ofl  ,  ,  to  a  I  ^^®  was  determined  : 

will  annul  the  act.  resulted  that  there  ate  practically  none  ot  ’  ' i  'r"elve  per  cent,  read  movie  magn- 


^  _ _  jone  fatality  has  resulted. 

I  Aside  from  the  heavy  traffic  botweeu  here  and  the 

.od  Sugsest ions  of  City  Council. 

For  some  reason,  city  councils  are  not  commonly,  ...  ,  .  ,  .  ..  ,  ,  „  , 

..  ,.u  1  ■  ..  .,1.  .  ...  j  ern  1  ow  iisbips  and  other  portions  of  the  Province  to  tin 

credited  with  making  very  brilliant  or  original  sug-! 

J  .u  *  1  /.J.  ..  ,1  c  iBoutb  of  the  river.  This  traffic  is  large  y  commerc  a 

gestlons,  and  the  Montreal  <.ltjr  Council  fonns  no  ex-  . 

caption  to  the  rule.  However,  we  note  that  during  the  I 

past  few  weeks  there  has  been  a  stirring  of  the  bones,  times.  This  impetus  will 

and  we  give  thanks  in  advance  for  any  benefits  which  carrying  out  of  the  good  roads  program- 

may  follow  ®®  provinca.  TMie  improved  liighwa>  lo  Sher- 


tliesc  any  longer  available  in  the 

E.MT  THE  EEAVi:S0HN!4.  .orest  took  most  of  this,  and  he  was  j 

week  saw  tho  pas.siug  of  the  i  handed  a  ®nnimons  and  complaint  in  j  pp^  pppj  watch  the  door' 


■  .  1  t  welve  per  cent,  reaa  movie  m 

port  warehouse  atid  held  until  cotton 

.  .  «.  <  (m  1 QOA  '  zmes  and  memorize  the  lives 

went  to  its  low  point  in  June.  t!’20, , 

when  it  was  sold  for  about  $56  a  »,..inF 

bale.  Storage,  insurance  and  in-  Seventeen  per  cent,  print 
forest  took  most  of  this,  and  he  was  I  narnes  m  various  types  over  sev 


BLAUUB,  AUU  LUC  zUVUHCWI  '.117^  lUl  11JS>  UU  tJA-  ,,,  ,  j  it  a  s  ra  s'.itt  •  c.--,  t^AAAA  o /4  i-n  n /vxx/l  in  pri  UtJIU .  WatlAJU  LUt?  UtMlI 

ptioo  to  the  rule.  However,  we  note  that  during  the  I h'®'  ‘he  Lcwisohn.s  as  active  P^rt-i  n  lecovei  $30,000  advanced  to  ,  p^^_ 

,st  few  weeks  there  has  been  a  stirring  of  the  bones,  !'*  ^®"P°®^““®®  ““"J'  ^‘“>®®-  '  _  «!,h*  , 

I  poTnp  Ftotti  thp  pHTTviiiff*  out  fhf  thA  c/y/vH  I’AAfTfi  Tir/Yf? pu 111-  1  oppcr  i  oi portii loii,  in  10^1  &nd  directors, 

id  we  srive  thanks  in  advance  for  any  benefits  which]  ^  -  ni*.*  i  »  ■  u  ai,  ruyry  Frederick  Fo^^isohn  resiKned;  Hailroads  are  generally  believed  to  Three  per  cent,  collect  postage 

*y  follow.  I  ^  ^  ^nQ9.  I’tie  improved  h!ghwa>  U)  ►  her-  ^54  dir^Ptor;  on  Thursday  last  Walter  be  rather  bulky  things  to  become  stamps  and  spend  their  time  sorting 

In  particular  is  to  be  commended  the  suggestion  that  I  ahould  be  carried  well  on  to  completion,  this  i,,,wisohn  resigned  as  treasurer  andj  lost,  strayed  or  stolen,  them. 

Bins  in  ihe  rltv  of  Mnntveni  ^haii  ha  htr  alaa  I Improvement  is  taking  place  towards  Richmond,  director  and  .1.  Parke  Channln*;,  do-  FOEMl:  V  and  the  owners  usually!  Seven  per  cent,  practice  typevvrit- 

c  Lrrent  Ztesd  Ts  earn  moutc  wi^r  N^w  ®'®®’  “‘I*®®  '‘irections.  and  once  these  roads  are  t’dy  identiried  with  the  Lew  isohn.s. '  RAILROAD,  can  he  fmind  by  con-  ing. 

ic  current  instead  or  steam  moUve  power.  New  _  ,  ,.^,i^<nation  ac  p, evident.  suiting  the  transfer  Four  per  cent,  sleep. 


trains  in  the  city  of  Montreal  shall  be  moved  by  elec-  i®  taking  place  towards  Richmond 

trie  current  instead  of  steam  motive  power.  New  ®*®®’  other  directions,  and  once  these  roads  art 


York  adopted  such  a  regulation  years  ago  and  ^  |  „  hirb  wjs  accepted  A-^  purcessora  hooks.  j  Three  per  cent,  sit  and  stare  off 

A’ork  is  far  from  having  the  advantages  Montreal  ivos- '  ®"®  ^®®  And  Montreal,  the  com-  men,  fllrecmr.s  .-okI  officers  Hut  the  ucgoliations  for  the  merg- 1  into  blank  space, 

sesses  in  the  way  of  hydro-electric  power.  it  is  time  | '’^®®'®'  cf  i  anada.  w  ill  not  be  able  to  afford  liave  been  elected  that  will  carry  to  ing  of  the  British  line  have  uncover-  |  Six  per  cent,  just  sit 


that  something  should  be  done  to  clean  up  the  atraos- :  ®'  means  of  entering. 

phere  of  Montreal  and  it  would  certainly  be  making  a!  Montrealers  are  awaking  to  Ihe  importance  of  having 
good  .start  If  an  end  were  put  to  the  unnecessary  out- ! “  ®«cond  biidgc  across  the  river,  eonnecting  with  the 
pouring  of  smoke  by  locomotives  which  never  cease  shore.  V,  by  they  have  not  awakened  long  ago. 


I  |tip  .spiif-ra  Hopper  t  o.  sound  nus-|ed  a  railroad  which  no  one  seems 
iness  judgment  and  the  experience  .  'o  own.  Although  it  h.is  been  oper- 


Those  remaining  are  sufficiently 
clever  In  action  so  that  even  their 


many  year.s  In  iniiiin;:  anil  flnan- 
tiai  inattcrs.  , 

■Mi  this  i.s  p  corolliiry  of  the  pvTO-' 


ating  for  over  half  a  century  it  has  bosses  don’t  know  what  they  are  do- 
never  earned  enough  to  pay  di^l-  Ing. 


their  puffing  on  the  railwtiy  tracks  within  the  city.  !  is  licit  her  here  nor  there,  the  important  point  lieing  that  technics  in  Seneca  during  the  past! 

The  Council  made  what  seems  at  first  sight  a  w'or-'they  shall  not  now  rest  till  they  get  the  new  bridge  f'"')'  uionl'ts.  Optioned  in  the  d‘  mtn-l 

thy  suggestion  in  connection  with  the  new  Grand  'mder  way.  That  Ihe  matter  should  have  lain  dormant '  ’*’® 

r,.  ,  r,  .  ..  .....  '  ,  l.pvvi.sohns,  heneca  stick  was  wh.sK- 

T  riink  Railway  .station.  1  his  question,  and  the  ae-;lh08  iofB  t®  not  only  a  reflection  on  the  enterprise  of  ,,,  round  $25  per  share.  Ti.Pii  I 

companying  problem  of  elevated  tracks,  con.stitute  oue'^*'®  ("iL'’  a  matter  of  much  financial  lo.ss.  tnemred  a  row  With  Jesse  Livennoie  1 

of  Ihe  most  troublesome  subjects  the  city  has  to  solv'e.  j  'I'he  government  must  be  made  to  understand  the  lui-  Rud  tiic  liottom  fell  out  of  the  market 

I'or  this  and  other  reasons  it  has  been  delayed  year  ■  Poriance  oU  adequate  means  of  cummunicatlon  to  the  |  **'®  dropping  to  lu  7-8.  ^ ‘*®”  i 

after  year  until  it  cannot  be  delayed  much  longer.  '  South  shore  so  that  the  work  shall  be  started  " ithoiit  j  rgg'p;f/l’”,een^^^^^  tbeljv.'-' 

I’he  proposal  is  that  the  Board  of  Railway  Commis-jthe  delay  customary  in  large  undertakings  of  this  jKolins  at  $10  per  share.  i 

sioners  shall  consider  the  advisability  ot  transferring  |  nature.  The  que.stlon  has  already  been  discussed  for;  »  •  •  »  | 

Honaventure  Station  to  a  site  near  McGill  street.  The  |  many  years,  in  Montreal,  from  an  engineering  .stand- 1  PAi’KLVG  AND  ART. 

(  ouncil  contends  that  this  would  settle  the  intricate  j  point  and  there  is  reasonable  unanimity  of  opinion  on  I  a  story  is  again  going  the  rounds! 


!  ating  interests  on  the  directorate,  the 
l.pw  i.solins,  Seneca  stick  wa.s  wh.sk- 
rd  to  around  $25  per  share.  TiiPii  j 
oicuircd  a  row  vvltli  Jesse  IJvennoi  e , 


question  of  level  crossings  a.s  well  as  that  of  the  con-  the  main  issue. 


of  the  art  colonies  about  .Michael  (  t.- ' 


Labor  and  the  Labor  Minister. 

The  Hon.  James  .Murdork,  .Alinister  of  Labor,  has  been 
liHving  a  strenuous  time  since  he  came  into  power  along 
with  the  Liberal  administration. 

Being  a  Labor  Minister  is  no  sinecure.  When  a 
labor  dispute  Is  on,  one  side  of  the  other  Is  bound  to  be 
hurt,  and  frequently  both  sides  are  painfully  aware  that 
they  have  been  in  a  conflict. 


between  public  ownership  and  the  new  Uanadian  loan  , 


structiou  of  viaducts  at  a  cost  of  millions  of  dollars  to!  Let  the  delegation  to  Ottawa  be  of  a  sufficient  size  to  i  '®  purchase  for  $25,000  of  a 
the  government  and  the  city.  The  motion  did  not  [impress  the  Government  with  the  seriousness  of  the  /„"®”® 

enter  into  detal  s  to  show  how  the.se  sav  ings  were  to  demand.  Aud  let  there  be  no  putting-tMf  and  delays.  I  piUsides  of  Heatherland.  Cudahv  at 

le  e  ected,  ut  it  begins  to  look  as  though  the  C’ouncil  We  want  the  bridge  and  we  want  ^  now.  i  the  Uino  was  P.  D.  Armour’s  partner. 

has  in  mind  the  cleaning  up  of  some  Important  *out-  _ _  •  He  proudly  displayed  his  esthetic  in-. 

standing  issues  and  the  bringing  about  of  at  least  a  it  j  !  ve.slmeut  and  asked  Armour  what  he 

few  improvements.  *  Canadian  Government  Credit  Under  thought  of  it.  Armour  eyed  it  nit- ,. 

_ _  Scrutiny.  lealty  a  fraction  of  a  moment  and! 

1  ahzir  •inH  T  AS!,..*....  public  is  becoming  interested  in  the  association  with  the  trained  precision  of  a  bovine! 

J-^dDOT  <IHCl  Trl0  l^RDOT  ^  ui*  i_i  ^  -t.  i  appraiser  offered  (  udahy  a  head.; 

The  Hon.  James  .Murdork,  Minister  of  Labor,  has  been  /  ownership  and  the  new  Canadian  loan ,  ^  ^  dinner  party  at  j 

having  a  strenuous  time  since  he  came  into  power  along  T  ".  '  *  ^  '  <‘^®  *®’®'""®-'| 

with  the  Liberal  administration  ^  publication  is  quite  insistent  in  its  warnings^to  Canada  |  a  packer  and  two  New  \orkers.  who! 

n*tno'  n  T  aKn.-  Ml..!..*..  •  •  bccause  of  the  government  operation  of  railways  enjoyed  their  own  jibes  at  Chicago  s^ 

Being  a  Labor  Minister  18  no  sinecure.  When  «  m  Canada  future  offerings  of  Caddis n  government '  '•awmess.  The  packer  was 

labor  dispute  Is  on,  one  side  of  the  other  Is  bound  to  be  k  *i  <  .f  m  v  '  sure  that  New  York  had  no  better 

V.1H.F  o-a  V,  ,1.  -J  ,  ,  bonds  will  be  scrutinized  more  closely  in  New  York.  '  n'erksinne  which  <' 

hurt,  and  frequently  both  sides  are  painfully  aware  that  ..-u-,  ,u  c.  .  .  .  .u  .  hotel  than  the  B;atkstone,  w  men 

they  have  been  in  a  conflict  ^  ®  Street  feels  that  these  w  arnings  are  some- ;  \v.  Barron  had  pronounced  the  ber.T , 

■  ",  ,  ,  "’hat  premature  by  reason  of  the  fact  that  Canada  has'  in  the  world.  Its  dining  room  at  that! 

F  cl  m"*  l>®®sSntcdon  asked  New  York  for  money  and  quite  conceiv- i  time  was  finished  in  heavy  creanC 

I  I  w?,  1  T  assumption  that  ^^ly  may  not  do  so.  it  is  nevertheless  disposed  to  accept  ‘®"®®’  ‘^P®®^®®^  packer  as 

It  is  well  to  ask  for  more  than  it  expects  to  eet  or  is  *u  i  .  at.  ,  i  rnost  artistic. 

prepared  to  take  in  oixier  that,  in  a  S^ipromlse.  it  lill  ®  ! ..  “Y®®  "  commented  one  New  Yorker, 

be  able  to  make  any  necessary  concessions  with  least  i?**'  n  .  ■  ^  think  the  loose  leaf  lard  effect  is 

Inc.  Tt.  .Haifinr.  ...  u  '*'***  ®®*  ourselves  as  others  see  us  and  it  c-xquisite.  Is  that  not  what  vou  call 

desc’riWwg  th.  nn ^  T  exaggerate  in  8^^^,  that  Wall  Street  is  attempting  to  give  us  [  ^^,®  Armour  school  of  art  ?’’ 

d^riblng  the  position  and  attitude  of  the  opposing  the  advantage  of  its  perspective.  Wall  Street  wants  us  *1®®’"  ‘."‘erject- 

rltvov..v.v  th,.  m  understand  the  difference  between  what  may  be  ^hat  ,s  late^Swift.’’ 

^  tw  passions  become  called  legitimate  and  Illegitimate  government  borrow-!  bu;  II  TOMOBII  F  S4I  F«i 

arou^  among  the  rank  and  file  over  purely  fanciful  Government  bonds  are  such  only  .so  long  as!  „  »»<>  AllO.MOBlI.L  NALLN 

i^uai^es-aa  well  as  over  some  which  are  not  lanciful.  government  confines  Itself  to  governing-  But  the  j 

^  ^  \ZT  ^  f  departs  therefrom  and  enters  the  precarious'  Sc‘h  they  hav"  been^;ak^ng 

^ottsing,  and  for  these  most  peo-  walks  of  commercial  life  and  exposes  Itself  to  the  risks !  Montreal  recently.  Owing  to  the  set- 
pie  will  fight.  failure  and  serious  loss,  its  credit  begins  to  assume '  '’'*®''  general  mercantile  condi- 

,  Why  the  labor  element  should  assume  that  the  Min-  the  character  of  commercial  credit  '  ‘^®®>®r8  were  apprehensive  re- 

ister  Of  Labor  should  favor  their  Mde  as  against  that  of  Thus,  with  annual  losses  of  fifty  million’s  and  more  1  m  bJ  able^o  nmke  tEprim"and‘on 

.  the  employer  Is  not  easy  to  see.  but  it  would  seem  that  tagged  on  to  us  by  reason  of  government  operation  of  this  account  mile  ve^ 

such  Is  the  asaumption.  In  the  recent  elections.  .Mr.  railways,  our  credit  does  not  rank  as  high  in  tVall  I  factorks.  In  face  cf 

Murdock  told  of  his  early  difficulties  and  of  the  promi-  Street  as  before  there  was  any  such  risk  Therefore  ®'"®  agency  sold  in  the  mcnih  of 

nent  part  wWch  he  had  played  most  of  his  life  as  a  labor  while  our  credit  is  still  good,  it  is  only  goiwl  at  a  price'  ®‘\®®  "®®‘> 

rM”"",-'-  .fr'",*  T »' 

Che  oflflce  of  Minister  of  Labor  in  the  new  government,  hereafter  be  increased  l.y  the  higher  interest  we  will  i  have  run  considerably  ahead  of  the 

it  was  not  altogether  surprising  that  there  was  a  genera]  have  to  pay  on  our  borrowings  abroad.  This  may  not  I  month  last  year.  If  anythiug, 

feeling  that  hte  tenure  of  office  would  be  marked  by  be  pleasant  to  contemplate  but  it  is  the  inevit.able  con- 1  it  is  stated  that  the  French- j 

"’HLt'TT’  '•  7“  “WPPP.  o'  «™"on.lc  foill.,  and  It  n,a,-  a,  .  .tap  :  I,,*;.’'’™,  tha”  wS’ cS;! 

Sueideat  IiM  now  ibeen  shown  to  demonstrate  that,  in  our  education.  a.  vetir  -.on 


tones,  which  Impressed  the  packer  as  | 
most  artistic.  j 

"Yes."  commented  one  New  Yorker.! 
“I  think  the  loose  leaf  lard  effect  is  I 
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Diversified 

Investments 


Tile  proper  diversifica. 
tion  of  investment  i  is  a 
matter  which  should  en¬ 
gage  the  serious  attention 
of  the  investor.  Select 
such  issues  as  will  give 
mo.st  substantial  return 
with  the^eatest  average 
degree  of  safety. 

VVe  can  help  you.  Let  us 
send  you  our  suggestions. 


F.  H.  Deacon  &  Co. 

Member,  of  Toronto  Stock  Exchange 

INVESTMENTS 

75  BAY  STREET.  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fra.er 

R.  O.  Dingman 


Canada  Permanent 
Mortgage  Corporation 

Lstoblkhed  1H55 

ACCUMULATIVE 
.  BONDS 

We  arc  greatly  pleased 
with  the  appreciation  of 
these  Bonds,  which  we  only 
recently  i.ntrodiiccd,  shown 
by  the  investing  public. 
They  offer  many  advnn- 
teges.  which  vve  shall  be 
glad  to  explain  to  anyone 
interested  They  are  is¬ 
sued  in  sums  of  $  1  00.  and 
upwards  and  bear  interest 
at  Five  and  One-haif  per 
cent,  per  annum,  cem- 
peunded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

rai(i-iip  <  ppitiil  and  ItpseMes 
exceed  $1  f.Oao.Ol^O. 


First  Mortgage 
Bonds 

I  With  a  bonus  in  common 
stock. 


Such  an  investment  «pportnn« 
Ity  33 ill  be  ui’fcrcd  by  u-  short* 
ly  rc<lc(*mahle  and  coii'crtild', 
sitikiiig  fund  fir.st  niortvaao 
gold  bonds.  Tile  debentures 
lire  first  lien  on  land,  igilis, 
inachincrics,  jittcnts  of  a  large 
corporation  being  organized 
ill  Montreal,  Ihe  direetion  of 
which  is  composed  of  men  of 
outstanding  proiniiienee  in  the 
various  spliercs  of  bIl8ille^s 
and  finance. 

The  debentures  will  carry  a 
substantial  bonus  in  coininuii 
stock. 

Write  for  p.articr.Iars. 


Credit  Canada  Limitee 

145  St.  James  St.,  -  Montreal 


The  Financial  Times  is  priniec  anii 
Rubllil’.ed  ut  33a  c^iala  iitreec  W««t. 
Monirc-ai  by  Tlie  Suontraal  Financial 
Times  Pubilsning  Ce.nu.any.  Limii- 
ad.  Montreal.  Cusicejia  Xlanaaer. 
David  Burntlda 
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^%SackiISue  pithy  personalities  IN  THE  WORLD  OF  FINANCE 


th<!  I'rua.x  *,  ('onipany  annoiinfp  that  Ixiok-keeplnp,  but  that  acconling  to  I 

Z  Zv  <’•  wbo  was  formerly  head  the  annual  statemrmt  the  working 

':,z  ""iVw  b,”  ?' s;  s,  V'- ^  *• 

boiinrcmciit  II, «(  «  .ynUKalo  of  i """  „  „  r~—~  , 


When  You  Die  WAYAGAMACK  ISSUE 

^will  your  hstatc  be  The  attention  that  l>ond  isaues  of 

properly  administered?  the  more  important  ("anadian  indus- 

Tf  vou  appoint  a  private  ‘•''t'f'  “re  now  receiving  in  Invest- 

Executor.  wl,o  will  rc-  ‘’’’■'’'f  ‘f,  reflected  by  the  an- 

I  mil*  1  III'  nouncement  that  a  syndicate  of  i 

place  HIM  when  Hr.  prominent  Montreal  and  Toronto  j 

dies.  bouses  would  be  identified  with  the' 

The  M  f  1  \'  r  k  b'  4  T  Issue  of  $J,'37},.'00  bonds  of  the! 

TDiTcS-  I'nvfocMv'  Wayagamack  Pulp*  Paper  <om-l 

1  KUd  1  4  UAl  1  AIN  I ,  pany,  l.imited,  which  wilt  be  made  I 

being  a  Corporation,  in  Canada  early  next  week.  The  | 

never  dies.  syndicate  includes:  Rene  T.  Leclerc,  | 

„  .  .  Montreal  and  Quebec;  R.  A.  Daly  | 

Iheretore,  if  you  appoint  &  Co.,  Toronto;  R.  C.  Matthews  &i 

that  Company  your  Exe-  Co.,  l.imlted,  Toronto;  MacLeod, 

cutor  the  proper  admin-  Young.  M’eir  &  Co..  Toronto  and  . 

istration  of  your  Estate  Srf }’  '  I 

will  be  assured.  The  properties  of  the  company,  in-  j 

Consultaiion  solicited.  eluding  buildings,  plant,  machinery. 

limits,  etc.,  have  a  certified  value  of 
■m/r  1  rT4  •  $10,888,205,  and  net  liquid  assets ! 

VlOYITI^Pill  I  (working  capital),  after  giving  effect  I 

X  to  the  present  financing,  amount  to  i 

•  $1, 418. 101  making  total  net  assets  ofi 

IjOinriHriV  $12,306,306  or  2.66  times  the  total 

,  I  J  amount  of  bonds  outstanding, 

amounting  to  $6,000,000.  including  I 
11  PL.4CE  D’.4RMES  SQUARE  the  present  issue.  Average  net ! 

II  earnings  available  for  interest,  de-  j 
Sir  Herbert  s.  Holt  -  .  Prtsidtni  I  predation,  etc.,  over  a  period  of  five 
A.  J.  Brown,  K.c.  -  •  rtc/.Prti.  I  years  from  1017  to  1921  Inclusive. ; 
F.  G.  Donaldson  -  -Gtn.Manaftr  I  notwithstanding  a  loss  on  operations 
I  ;of  $156,712  in  1921.  amounted  to  $1.- 
'  054,464  equal  to  three  and  a  half . 


Sir  Herbert  S.  Holt 
A.  J.  Brow'o,  K.C. 
F.  G.  Donaldsoo 


•  •  Prtsidtni 
•  VicfPrts. 

•  Gtn.  Sfanaitr 


Henry  P’ord.  who  has  been  spend¬ 
ing  a  few  weeks’  holidays  at  Fort 
Myers.  Fla.,  has  reached  Detroit  and 
will  give  special  attention  to  Ihe  oe- 
velopment  of  the  1, eland  business. 

Edouard  Montpetlt.  Professor  of 
Economics  at  the  University  of 
Montreal,  was  chosen  as  one  of  Can¬ 
ada's  representatives  at  the  Econo¬ 
mic  Conference  at  Genoa, 


SCOTCH  C.P.R.  LINER 


L  of  $156*712  in  1921.  amounted  to  $1.-  ANSONs 

'  •  n  :  'The  re-election  of  F.  H-  Anson  .ns  > 

■ '  is^e  on  the  full  bond ,  President  of  the  Abitibi  Pulp  fc  Pa- ! 

I  The  Wayagamack  Pulp  &  Paper  I ‘’f*' 

r-nmnan,,  .y......  a..,!  4 . I, _  '  that  hgs  occurrcd  in  the  secur 


The  Wayagamack  Pulp  &  Paper  j  ‘7.  ^ 

Company  now  owns  and  operates  the  !  occurred  in  the  serin 

largest  and  most  important  sulphite  ! compan.v  ha\e  seiied  .0 


AGENTS  TALK  SERVICE  l-rp  and  VraT i  ‘l’ -w  increased  attention.  ( 

*''*“*’  ■  ■  nfcii  wkii  w  iwb  W'orld.  I  Mr.  Anson  has  sprung  a  number  '.if' 

-  Application  will  be  made  imme-  !  surprises  on  the  pulp  and  paper  11 

(Cnntiiined  From  Page  One.)  dlately  to  list  the  new  Issue  of  bonds  ; ‘‘ustry.  None  of  his  arhievenieni 


which  is  spocializing  in  P'rencli  is¬ 
sues. 

Hartlaiid  B.  MncDougall,  of  Ihe 
firm  of  MacDougall  &  MacDoiigall, 
was  welcomed  back  on  the  Street  af¬ 
ter  an  absence  of  several  weeks,  due 
to  a  severe  operation  which  ho  had 
undergone. 

Henri  Desrivleres  has  assumed  his 
position  ns  general  manager  of  La 
Banque  Natlonale.  Mr.  Desrivleres  ! 
has  had  a  very  thorough  training  In  | 
the  Quebec  field,  and  this  should  ^ 
stand  him  in  good  stead  In  the  new  I 
position  he  has  taken  up.  He  start-  j 
I  ed  with  the  Molsons  Bank  tn  1901, 
land  In  1903  was  appointed  to  the 
I  Bank  of  Montreal.  For  a  number 
of  years  past  he  has  acted  as  man- 1 
a,ger  of  the  St.  Roch  branch  of  the 
Bank  of  Montreal,  which  la  regarded  ; 
I  as  one  of  the  most  impoitant  j 
branches  in  the  Province  of  Quebec.  | 


CIRADIAX  APPRAISAl  COHPAJV,  LIAIITED 

The  Pioneer  Appraisal  Organization  of  Canada 

«staa»llsh«cl  1 VOB 

More  than  85%  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throuilhout  the  country  have  been  carried  out 
by  us,  afifirefiating  some  4,500  properties. 

Corrsspondsnee  Invitsd 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Rorsf  Bank  BnlMlat  EquitaMa  Bnfldtal 


Clothes  Tailored  by  Us 

Are  appreciated  by  the  man  who  knows 
values 


(Cnntiiined  From  Page  One.)  dlately  to  list  the  new  Issue  of  be 
.shortly  the  company  would  find  it  Montreal  Stock  Exchange. 

necessary  to  put  on  a  fourth  ship,  nrr'rxDrkc  riiFC^  v 

thus  giving  a  weekly  service  from  NtW  RECORDS  LIKELY 
Glasgow  to  Canada.  BY  STUDEBAKER  ( 

"M'e  in  Glasgow,"  Mr.  Duffy  said,  _ 


FDOlAlii)  MOM’PFIH. 


[ontreal  Stock  Exchange.  however,  have  been  so  notable  as 

"  ;  what  he  has  done  in  the  wa\  of ,  ji'or  manv  years  tiast  Mr  Mont- 

lECORDS  LIKELY  showing  that  the  .4.bitibi  unilei'(akin,4 '  petit  has  neen  an  outstanding  figure 

BY  STUDEBAKER  CO.  operates  at  probably  the  lowest  co.st  |  m  financial  and  economic  circles  in 
_  ,  of  nny  concern  of  its  kind  in  fheip'rench  Canada,  and  lias  given  se\- 


MARKET  IS  A  SURPRISE  TO  BE  A  DIRECTOR 


*‘are  at  the  end  of  one  of  the  arteries  The  achievements  of  Studebaker  Since  the  publication  of  the  .  oral  series  of  lectures,  both  at  the 

that  feed  the  great  C.P.R.,  and  un-  Corporation  in  the  first  quarter  statement  there  has  been  a  ;  University  of  Montreal  and  at  the 

less  we  get  the  necessary  number  of  coupled  with  consideration  of  the  fu-  discussion  as  to  the ,  School  of  Higher  Studies.  Mr.  Mont- 1 

passengers  and  the  freight  to  de-  ture  plans  of  the  management,  leaves  Avorklng  capital  p(^sition  of  the .  petit  has  recently  entered  the  finau-  . 

velop  the  service,  it  cannot  be  expect-  little  room  for  doubt  that  this  year’s  •^^*^**^*  Company.  In  ibis  connection  '  clal  field  by  becoming  a  Director  of, 
ed  to  be  increased."  But.  with  the  production  and  earnings  will  far  sur-  i  French-Canadian  firm,  | 

help  of  the  agents  throughout  Scot-  pass  those  of  1921,  the  record  year  largely  a  matter  of  |  known  as  Credit  National.  Limited, 

land,  he  hoped  there  would  arise  the  to  date.  — — .  .  . .  .  —  . .  >  '  . 

necessity  of  putting  on  still  bigger  In  the  three  months  ended  March  I  aiM  Aaniaifw  aaiaiiAvi-n  ’! 

NO  CABINET  MINISTER 

BIG  EXPENDITURES  ON  «« JZk  MARKET  IS  A  SURPRISE  TO  BE  A  DIRECTOR  j 

MEXICAN  OIL  PROPERTIES  have  turned  out  within  6,000  care  of  -  I  -  i 

-  the  1921  total  of  66,643.  Even  on  the;  (Continued  from  Page  1)  (Contlnoea  on  Page  •.}  ' 

Mexico  City. — Edwnrd  L.  Doheny,  ®  possibles  slump  In  sales ;  tracted  active  buying,  and  together  in  Quebec.  Yet  .Mr.  .MiMa.^ter 

president  of  the  Mexican  Petroleum  “urlng  the  last  half  It  appears  a  safe'  they  all  moved  upward  to  higher,  maintained  hope.  He  still  bolieveii 

Company,  and  Herbert  G.  Wylie,  “'^sumption  that  1922  output  will  run  !  prices  than  they  have  sold  at  since  I  ‘hat  he  would  be  in  the  cabim  t,  aid, 

vice-president  and  general  manager,  100,000  cars.  j  the  smash  of  last  year.  after  Dt'ceniber  6tji.  made  |iil«riiii- 

have  arrived  In  Mexico  Clt.v,  having  .  authoritative  estimate  on  earn-'  The  strength  was  not  confined  to !  osfs  to  Ottaw.a.  His  chauc'  s.  mo. 
completed  a  thorough  Inspection  of  t,h^  far  m  1922  Is  available,  but  the  pulp  and  paper  groiip.  nor  was  ‘  bright  for  a  time.  Mi  Kin.g. 

the  company’s  properties  in  Tam-  uti^toial  estimates  that  first  auar-  the  advance  of  greater  proportions  in  fa<‘t,  sent  .Mr.  .Andrew  Ha.' don  to 

pico.  ter’^.  profits  approximated  $6,000,000,  than  in  the  flour  milling  group.  Ogil- ,  the  M’est  to  tell  the  emhattloii  riirm-j 

Discussing  the  Mexican  oil  sltua,-  *  share  on  the  common  appear  vie  rose  more  than  ten  points  and'^rs  that  he  was  forming  a  li  .il  Lib-| 

tion.  President  Doheny  said:  high.  The  thorough  depreciation  of  Lake  of  the  M'oods  cheered  the  einl  Government,  that  it  woidd  be  J 

'The  best  evidence  of  my  faith  In  inventories  and  a  reduction  In  oner-  hearts  of  those  who  have  be.en  hold-  Prosressive,  and  in  proof  \vli>  l■('n|■  lie, 

the  futcre  of  the  petroleum  Industry  atlng  expenses  should  result  In  Ing  the  stock  they  purchased  at  the '  spoke  he  authorized  Hayrton  to  tell  1 

Jn  Mexico  Is  the  enormous  expend!-  higher  profits  per  car,  but  It  Is  un-  Idgh  point  of  more  than  a  year  ago.  -'Ir.  Crerar  iliat  .Mr.  .Mc.Masti  i  .vs  hose  i 

ture  which  has  been  made  and  which  likely  that  on  sales  of  23,000  ears  In  St.  Lawrence  Flour  also  rose  sharp-  free  trade  views  were  well  liiiown.i 


Suits,  from  . 
Topcoats,  from  . 


$50.00 

$42.00 


Cut  and  tailored  in  English  or  Ameri¬ 
can  business  or  sport  styles. 

An  early  inspection  of  our  new  Spring 
and  Summer  materials  is  respectfully 
solicited. 

E.  BENTLEY 

Sunc.iwr  to  W.  J.  INCUS  CO.,  Limittd 

Maker  of  Men's  Best  Custom  Tailored  Clothes 
612  ST.  CATHERINE  STREET  WEST 
MONTREAL 


tny  company  will  continue  to  make  the  first  quarter  net  profits  were  16.-  ly  though  It  eased  off  later 
in  the  field.’’  ,  000,000. 

_ _  rnblie  I'tllities  Divided. 


1921 

La  Soci^t^  ({’Administration  Gem^rale 

•  Trust  Company 

•Incorporated  under  the  lawa  of  the  Province  of  Quebec  in  March  190J 

Head  OfOce:  35  St.  James  St.,  Montreal,  Canada 
Correspondence:  41  .4 venue  de  I’Opera,  Paris 

Capital  Subscribed:  $500,000  Paid  Up:  $125,000! 
Reserve  and  Undivided  Profits:  $214,133.63  j 

BOARD  oF  ADMINISTRATION  i 


The  public  utilities  list  was  un. 


would  be  in  Ihe  cabinet.  (  rerar. 
like  Barkis,  was  "willin’’’  ii  i  onic 
in  with  .Mr.  Alc.Master,  but  tlu'  fates 
were  unkind.  Mr.  Crerar’s  suppo^t- 


usually  interesting:.  The  publication  fj-g  became  suspicious;  ther.  was  a 
of  the  annual  statement  of  the  Que- 1  iiiu-h  in  the  negotiations;  ;ud  Sir 
bee  Railway  Light,  Heat  and  Power  i^omor,  timing  his  dhikI  Itcautifnily, 
Co.  was  a  matter  of  considerable  pjayed  his  trump  card.  He  came  to 


comment.  It  showed  a  small  mar¬ 
gin  of  earnings  against  the  eonimon 
stock  and  a  not  too  comfortable 


Ottawa,  saw  .Mr.  King,  and  Ihe  ii'‘xt 
day  when  the  cabinet  was  announced 
l)oth  .Mr.  .McMaster  and  .Mi’,  Crerai’ 


liquid  position.  It  also  contained  j.;,. 

the  announcement  of  a  writing  down  .  Resedntion. 

of  some  four  millions  ,n  properly,  m,.  m,. Master  has  not  rorgotten.  As 
account  and  a  proposal  to  make  Ihe  ,  tiio  Tvsis. 


Hen.  Sir  H.  I.APORTE. 

PrfsIdeiU  of  thp  Banqus  Provindale  du  t'anada, 
and  iJirecUir  of  Canadian  Government 
Railway. 

I’KKSIDK.NT 
MARTIAL  niFVALII'at, 
Yiee-Prevident  and  Managing  Ilirector  of 
Credit  Koneier  Franeo-Canadien,  ete. 
VICE-PRESIDFNr 
J.-n.  GRAVEL. 

President  of  the  Dominion  Oilcloth  &  Linoleum, 
Ltd. 

A.  TI’RRETTIM, 

\ice-rres!flont  of  The  Bank  of  Parts  and  the 
Netherlands. 


TA.\<VEDK  RIKNVfAl  . 


i  stock  no-par  value.  This  induced 
some  selling  and  yet  niore  buying, 
the  result  of  which  was  a  slight  da* 
Cline  and  a  rather  sliaiji  advance 
I  Along  with  this  went  a  story  to  the 
effect  that  the  Koberl  interests 


lie  sits  far  removed  fiom  the  Treas- 1 
iiry  benches  watching  .Mr.  Itobb  ami  | 
.stir  laimer  reposing  upon  them  and ; 
Ml'.  Waller  .Mitchell  in  the  iinmedlatc, 
vicinity,  ready  to  fill  any  vacancy,  be  j 
reflects  that  his  chances  of  proino- 


Viec-Presidont  and  Director  c'^er’ai  of  the  would  be  represented  prominently  t iou  are  poor ;  1  hat ,  in  a  word,  he  lias  | 
Banque  Provmcaledu  Canada.  ,,,,  directors  after  the  !  ii'>  ‘  “i-i'er  to  spoil.  And  so  his  reso- 


HFXKI  DESKIVIEKES. 

•Mr.  Desrlvicres  has  also  acted  as 
financial  adviser  to  the  city  of  Que¬ 
bec. 


NO  MARKET  EFFECT  TO  j 
WILSON  &  CO.  failure! 


The  announcement  of  the  assign¬ 
ment  of  the  Stock  Exchange  liouse  of 
A.  A.  Wilson  &  Co.,  has  been  made 
on  the  Stock  Exchange, 

This  firm  is  one  of  the  oldest  firms 
on  Ihe  Slock  Exchange  and  for  some 
lime  past  has  ceased  to  deal  in  an 
active  way  in  securities.  'I'lie  as¬ 
signment  is  not  regarded  as  n  mat¬ 
ter  of  any  significance,  whatsoever, 
from  the  stock  market  standpoint, 
interesting  as  it  may  otherwise  be. 

.\.  Wilson  was  the  sole  me-niber 
of  the  firm. 


BOSTON  IMKRESTS  PLLN 

.MINE  IXV I-STIG ATIOX. 

Port  Arthur,  Out. — To  investigate 
the  ]>08sibllities  in  recent  mineral 
discoierles  in  the  Port  Arthur  and 
,®clirieber.  districts,  a  jiarty  of  Bos¬ 
ton  capitalists  and  mineral  develop¬ 
ers  are  expected  to  visit  Port  Arthur 
In  the  near  future,  it  is  the  inten¬ 
tion  of  the  party  to  make  a  complete 
survei  of  Ihe  mineral  areas,  with  the 
possiiiil ity  in  view  of  becoming  fi¬ 
nancially  interested  in  future  devel¬ 
opment  work.  I 


NKVV  ISSUE 


8% 


In  these  days  of  declining 
interest  rates,  it  is  unusual 
to  see  a  high  grade  indus¬ 
trial  bond  returning  such  a 
high  rate  of  interest. 


The 

Oc/  First  and  General 
0  Mortgage  Sinking 
Fund  Gold  Bonds  of  the 

Imperial  Steel 
Corporation  Limited  | 

are  one  of  the  best  indus-  j 
trial  Bonds  offered  in  the  : 
Canadian  Market.  They  j 
are  backed  by  ample  assets.  | 
earning  power,  and  an  es-  ( 
tablished  going  business.  i 

Send  for  circular  1  1  1.  | 

Continental  Bond  Corp.i 

Limited  i 

120  Bay  Street  -  Toronto  I 


TENDERS  rOR  DEIENTVRES 


Sealed  Tenders,  marked  ‘'Tender 
for  Del>entur«B.’’  will  be  received  by 
the  undersigned  up  to  6  o’clock  p.m., 

I  of  Monday,  the  17ti  day  of  April, 

1 1922,  for  the  whole  or  part  of  the 
j  $15,009.00  of  De’oentures  issued  by  the 
Board  of  Truetees  of  the  Roman  Ca- 
,  fhollc  Separate  .School,  for  Schooi 
SectiOTi  Number  1,  In  the  Township 
of  Calvert,  In  the  District  of  Temis- 
kaming. 

These  Debentures  are  ps.yable  at 
the  exptratlou  of  twenty  yettfs  from 
'he  Htb  day  of  May.  1921.  hileresJ, 
at  the  ratip  of  six  per  c,aat.  is  payable 
yearly.  Coupoivi  ooverlng  '.nterest 
are  attached  to  L'kibimtures, 

The  pejTnejiT.  of  these  Debentaiew 
and  interest  is  GUA.RANTBE15  BY 
THE  FROVTNCPl  OF  ONTAB  tO, 

I  The  tughest  or  sagr  oftor  not  nsecs- 

jsnriiy  aocerpted. 

j  InfomiaGon  regaixttnK  Debanturee 
'  may  be  obu^od  from  t2xa  nndeiraifiR- 
!  ed.  or  from  Fred.  A.  Day,  Oarrtster,  ^ 

1  etc..  No.  715  Bzoeisior  Life  BoiMlas, 

I  Toronto. 

'  A.  PRILJmBR. 

I 

!  Secretary,  Boaixl  of  Ih'usrtoes  of  tfte 
'  Roman  «'athollc  Separate  School 

I  for  School  Section  No.  4.  Towm- 
•sbtp  of  Calvert,  T.rofttiois  FaHTr- 
■  Ont. 


I  WE  BUY  BONOS 
*•  WKI.I.  AS  SILL  THKM 
I  MlwR.  WoooCe.amrfOadkraMoNTReAii 


1..  de  l>  A  ALI,EE-POI  ssrs. 

Bnn.  RODOI.PHE  LEMIEI'X, 

K.t'.,  M.P.,  Montieal. 

NAPOLEON  LAVOIE. 

Quehec. 

J.  A.  RICHARD,  L.L.D., 

(lOvernor  of  The  pnlTpr*ity  of  Montreal. 

G.-N.  MONCEL, 

Direotur  of  the  City  A  District  Bank. 


coming  annual  meeting 


was  '  lution. 


Gentlemen, 


EIGHTEENTH  ANNU.VI,  REPORT 


added  tlial  this  would  probably  re- |  .Mcaiiw  liilc  the  Huusi  has  been 
I  suit  in  a  new  franchise  for  the  com-  umhit'K  slow  jtrogiess.  I  here  li.tsi 
jiany  along  Ihe  lines  of  the  Montreal  ;  been  a  one-.sixth  inici  on  supply 
Trainway.s  franchise  wiiicli  had  lieCn  !  vole;  ilie  passage  of  some  civil  c.tli-| 
obtained  under  .Mr.  Roberf.s  jiresi- '  mates,  but  little  else.  Tlie  mining 
deney.  This  story  had  liltle  effect  ;  trontile  in  .No\a  .Scotia  tias  i  onsiime.i 
on  the  slock  but  along  with  it  went  i  much  talk  and  lime.  Iin  idcnlally .  it  j 
la  sharp  advance  In  the  price  of  the  has  disclosed  lliat  .Mr.  .Murdock,  lliej 
bonds,  carrying  them  to  the  highest  new  .Minister  of  l.aboi',  lia-  eonsiiler- 1 


$600,000 


Provincial  Paper  Mills,  Limited 

\Jn  iombined  output  the  fatjicxt  monufut  furer  and  diitributor  in  Canada  of  book*  band* 
writing  and  coated  papers*) 


We  have  the  honor  to  submit  to  you  the  18th  Annual  Report  of  our  ^  J't  which  they  have  poM  in  a  i  able  to  learn  nbonl.  uolUctivo  cabinet  j 

Company  for  the  year  ending  December  31at,  1921,  also  the  Profit  and  Loss  ionr  time.  '  responsibility.  W  ilhin  four  days  lie  j 

..account  for  the  same  period.  ^  Brazilian  Traction  was  nnich  more  has  had  to  l>e  repudiated  twice  by  his 

The  Net  Fronts,  after  deducting  expenses  of  the  administration,  manage-  actively  traded  in  than  Quebec  I^'iil-  colleagues, 

advertising,  taxes,  and  other  expenses,  amount  to  way,  and  experienced  a  greater  ad-  The  railways  have  bcni  here  have 

$40,30o  83  This  sum  added  to  that  of  $118,827.80  carried  forw^ard  from  the  ^  vanee.  The  stock  Is  at  a  uew  high  '  “d  p  im  Mnis  rt  and  Have 

» is"  hei'tfJ  ^  movement.  H  is  gen-  ;  talk  will!  iVlaait  raVes  I.  I 

'  $15*  ,138.^,  whi^ch  18  being  distributed  as  follows: —  erally  thought  that  the  specific  rea- ;  •^ihout  iiist  what  scale  of  rates’ 

Ifor  the  year  fo*’  ‘he  strength  is  found  In  the  ,  ;,“/llu^•ail^  carry  on.i 

I*  I  ■ _ _  ..  renort  of  the  successful  conclusion  . ,  . . .  i . . . ..,i  I 


6%  First  Mortgage  Bonds 


Dated  May  1st,  1920. 


Due  May  Ist,  1940. 


2.  $10,000.00  to  cover  contingent  depreciation  6f  real  estate. 
.3.  $139,133.63  Balance  carried  forward  to  the  new  year. 


report  of  the  successful  conclusion  and  it  hinged  largely  around  the  cede- 1 
of  negotiations  for  the  selling  of  a  brated  (’row's  Nest  I’ass  agreement.' 


.V.  »D}»,io.j.oo  rsaiance  carnea  lorward  to  the  new  year.  ilarce  bond  Issue  bv  the  Brazilian  ’ 

Our  net  profits,  as  we  have  mentioned  above,  amounted  to  $40,306.83  Government  This  would  doubtless  ^1”' 

inst  $28,833.01  in  1920.  This  increase  is  due  to  a  great  extent  to  the  So  tsT  eUect  of  strengthening  Bra-  Borden’s  Government  waived  that 
reased  business  that  we  handled,  and  also  to  the  fact  that  the  last  period  yinan  oLhangV  a^d  hence  of  Ling-  I  ‘''f'  railways  lo 


against  $28,833.01  in  1920.  This  increase  is  due  to  a  great  extent  to  the 
increased  business  that  we  handled,  and  also  to  the  fact  that  the  last  period 
did  not  have  to  meet,  as  previously,  certain  expenses  under  the  heamng  of 
repairs  and  advertising.  We  have  to  point  out  to  you  the  increase,  quite 
marked,  in  the  amount  of  securities  which  we  handled.  From  $11,742,767.87 
In  1920  to  $14,905,119.18  to  December  31st  1921,  being  an  advance  of 
13,162,361.81  of  new  business  which  has  been  entrusted  to  our  administration 
during  this  period. 


I’rincipal  and  semi-annual  interest  payable  at  the  Bank  of  Montreal,  in  Montreal, 
Toronto,  or  New  York  City,  U.S.A.,  at  the  option  of  the  holder. 
Redeemable  at  the  option  of  the  Company  on  any  interest 
date  at  105.  Registerable  as  to  principal 
only.  $1,000  coupon  bonds. 


zillan  exchange  and.  hence,  of  bring-  ^ 

,1ng  nearer  the  day  when  div  dends  ^  arrangement,  which; 

on  Brazlllon  Traction  would  be  re- j 

;  ^’The’  movement  In  Ihese  public  | ‘’’‘I’’’'’:  " 'l':  | 

1  utility  stocks  did  not  reflect  itself  in  , ’’  ’  ,  ' 

:vir.„trool  P,.u-„r  I  a.,...nntm»  likelv  tO  gCt  Wllllt,  til,.'  "Ollltl  llltC.  K, 


TRUSTEE  FOR  THE  BONDHOLDERS  - 


THE  ROYAL  TRUST  COMPANY 


Th[B‘res''ulV'ie^'most  satisfactory  and  testifies  strongly  to  the  confidence  j ‘  Power.  Eaurentide  1 

h  the  mib  c  has  chosen  to  nlat-o  in  Shawinigan.  or  rram.  Power,  and  .iitnoM,  gent  i  ti  . 


which  the  public  has  chosen  to  place  in  us. 

(SignedI  The  President,  Sir  H.  LAPORTe! 

GENER.\L  ST.\TEMENT  AT  DECE.VIBER  .31,  1921 
ASSETS 

Cspltsl  Account:  — 

Shsreholftrrs.. . ssi.I.nno.M  t 


Montreal  Tramwavs  continued  quiet.  I  Progrcssi'e.s.  lo  te.iii  "ii  i.  aie  ‘  • 
ti4  ,  c  ,  J  II-  1.  4  c  s-  tile.  They  bale  high  lait  s  wi>ic<' 

Steel  of  (  anada  Highest  of  lean  |  .,,,,1 

Tbcrr  wa.s  a  fair  amount  of  actl- |  (i,ai  woiii'l  run  counicr 

vify  in  Brilisli  Kinpire  .Steel,  but  |  -.'.oiild  ix-  coui  lin-r 


Jteal  Estate  and  safetr  deposit  vaults . . . 
Mortgages  and  .Agreements  nl  Sale  .... 

Bonds,  Debtntures  and  Stocks . 

Advances  to  clients . 

MIsrellaneous  . 

Cash  on  hand  at  bank . 


Estates.  Trusts  and  Agencies:— 
.Jfunds  and  Investments . 


asti.nno.Sfl  «  sis.MD.M  i  prices  continued  .steady. 

i  Sled  of  Canada  is  beginning  to' 
'impress  itself  upon  the  general  piib- j 


.Vt.AM.Mt 

ltM.7M.4l 

14.747.41 

S77.«1 

4A.SH4.9H 


certain  clisaster.  Heiic'  it  is  practi-| 
(  ally  certain  that  sonic  kiml  of  a  new  j 
scale  will  lie  <'om.'  to.  one  which  it 


lie  by  reason  of  Hie  unusual  f'how  - 1 that  whieh  now  | 
ing  m.nde  by  it  among  the  iron  and  i  ^iv,.  ih..  rallwavs  a  I 

steel  companies.  It  has  nialnfained  ,  ,’f  show  toe  uieir  monev.  I 


LIABIUTIE.S 

Capital  .Acronnt: — 

Chplial  Stock:  paid-up . *17.5,000.00 

Capital  Stork:  uncalled  .  375,000.00 


^erve  for  Depr^latlon  In  Beal  Estate .  75.000.00  !  not  unreasonable  to  expect  that  the  I  ,h“ 

for  Sundry  Taio«  .  8.486.60  7  /.k«g.i..e  '  Item  of  particular  interebt  heiriK  tne 

Miscellaneous .  5,.ii5.40  I  7  p.c  dividend  is  fairly  well  assured.  X,'  ,,*^phassiH  which  shows  how 

Dividend  payable  January  1977  .  5,000.00  The  buying  of  the  stock  was  active  stripped  ....ir,,,-,!  in 

. .  130,18.7.63  and  prices  ro.se  to  new  high  levels  ' n  rT 

- J _ 777.934.03  the  movement  |  spectlop  of  this  exhibit  Will  satisfy 

Estates.  Trusts  and  Agencies  ’  777,084.03  steamships  is.sxies  were  fairlv  »<’- !  !if®hne°Lm*be*one  t^at  w^[^meet*ali  I 

Talue  of  properties  In  Trust  and  managed  by  the  Society . 914,00.5,119.13  tlve  and  strong,  largely  owing  to  ex-  '  "loblle  will  he  one  inai  ei  ii 

_  'swI^omTi  pectations  of  the  suece.ssftil  ending  ‘“e  requ  rements  of  the  most  exact- 

PROFIT  AND  LOSS  ACCOLTs’T  FOR  YEAR  ENDING  DEC.~3TrT92i —  negotiations  respecting  the  Voting  purchaser. _ 

Balance,  31  December  1970: .  911S,S77.S0  .  Tru*t.  Following  on  this  it  Is  as-  ..wr.iv. 

'Net  proflts  for  1071  after  deducting  management  expenses,  I  sumed  that  announcement  will  be  ■\0RTII  P.4UIFIt’  Cl.T  DIVIDEND  ■ 

SaUrles,  Taxes,  Redemptions  and  Provisions  .V .  40,305.s3  j  made  of  the  new  financing. 

-  g|.50.ia3.63  I  ^  financial  standpoint,  the  York.  -  Northern  Pacific  dlr- 

.  situation  is  clearing.  In  New  York,  ectors  declare  a  diyU  end  of  1  1-4  p.c. 

*ro  IMTld^OdM  ^Os.  ib  AUd  30 .  61 0, 000. 00  »  ,  V  t  of  1  3-4  1 

'TaAmountTransrerred  to  Reserve rordepreciatlunofReal  Estate  10,000.00  the  fear  Is  now  being  expressed  that  inoiieau  or  tne  usual  mviuein  oi  i  , 

balance  carried  forward .  I30.I33.S3  the  banks  will  not  be  able  to  find  reducing  the  rate.  , 


ing  m.nde  Ity  it  among  the  iron  and 
steel  compaiiio.s.  it  has  maintained 
.vr’.934.03 '  its  dividend  .it  the  high  point 
9  777AS4.98  throughout  the  depression  and  only 

I4.905,tlt.|g ' draw'  upon  surplus. 
'^ieiLOUAi  'Yhat  may  take  place  in  1922  is  dif- 
‘  -  flcult  to  say.  Business  is  iinpiov- 
i  Ing,  however,  and  it  may  be  assum¬ 
ed  that  the  financial  re.«ults  of  the 
year  will  be  at  least  as  good  as  those 
*  500,090.00 1  of  1-2 J-  This  being  the  ease,  it  is 


rAHKKK  (  Alt  EXI’O.SITIOX. 

A  fine  opportunity  to  the  public  to 
examine  the  new  Parker  models  is 
afforded  by  the  Salon  Exposition 
which  is  being  held  at  the  Windsor 
Hotel  until  next  Saturday.  'Phe  show 
is  of  an  all-t’anadlan  machine,  an 


Purpose  of  Issue 

Additional  mill  building 
al  Port  Arthur,  equipiieil 
will)  one  I'tfi”  jiaper  ina- 
cliine,  anfl  capacity  one 
additional  mai'hine.  'I’hiB 
will  save  s li i  p in e n t  of 
shiphite  pulp  to  Eastern 
mills  and  re-shipment  of 
paper  to  Western  mar¬ 
kets.  The  management 
estimate  this  saving  will 
more  than  offset  the  in¬ 
terest  on  cost  of  addi¬ 
tions.  During  1921  paper 
mills  operated  81*';,  sul¬ 
phite  pulp  mill,  95%  of 
capacity. 


Security 


I’roperties  consist  of  mills 
at  Mille  liochcs.  Thorold, 
Georgetown  and  Port 
Arthur,  comprising  six 
paper  m  a  !■  h  i  n  e  s  ,  six 
coating  machines  and  one 
Sulphite  Pulp  plant,  the 
latter  located  at  Port 
-Arthur,  having  capacity 
of  60  tons  daily. 

Plant  Assets  valued  at 
$5,300,000  and  net  quick 
assets  as  at  Doc.  31st, 
1921,  over  $1,7«0  000, 
making  total  assets  of 
over  $7,000,000  against 
$1,105,000  Bonds,  includ¬ 
ing  the  present  issue. 


Earnings  Record 

Annual  net  earnings  for 
five  year  period,  1917-21, 
inclusive,  after  deprecia¬ 
tion  and  taxes,  average, 
f5tC,924.1<l,  over  nine 
times  Interest  ehargeon 
present  funded  debt  includ¬ 
ing  this  issue  without  taking 
into  account  increased 
earnings  from  proceeds 
of  this  issue.  Net  earnings 
after  depreciation  and  taxes 
in  1921  amounted  to  $651,- 
394.77  againat  interest 
paid  of  $83,650. 


777.934.03 

m,0S4.O3 


~T92i  ~  I  negotiations  respecting  the  Voting  purchaser.  _ 

Tru»t.  Following  on  this  it  Is  as- 

I  sumed  that  announcement  will  be  NORTH  PAI'IFIC  (TT  DIVIDEND 
i  made  of  the  new  financing.  ,,  ,  j, 

I  Prom  a  financial  standpoint,  the  -Ye"'  York.  -  Northern  Pacific  dlr- 
.  situation  is  clearing.  In  New  York,  ector®  declare  a  diyl<  end  of  1  1-4  p.c. 
the  fear  is  now  being  expressed  that  Instead  of  the  usual  dividend  of  1  3-4. 
I  the  banks  will  not  be  able  to  find  ‘l^n®  reducing  the  rate. 

15*l!**’*^  profitable  employment  for  their - - - 

funds  for  a  considerable  time  to  |  money  offering  more  freely  and  at 
i-v4im  i  come.  Should  such  a  situation  de-  low’er  rates  of  interest,  the  effect  on 


NORTH  PAI'IFIC  (IT  DIVIDEND  ; 

New  York.  —  Northern  Pacific  dir¬ 
ectors  declare  a  dividend  of  1  1-4  p.c. 


WT  RECOMMEND  THESE  BONDS  AS  AN  UNUSUALLY  SOUND,  WELL-SECURED  INVESTMENT. 
Complete  descriptive  circular  will  be  mailed  upon  request. 

Price  94  and  Accrued  Interest 

yielding  nearly  6.60  per  cent. 

United  Financial  Corporation 


112  St.  Janies  Street,  Montreal 


LAPORTE.  *'*^"”*' ***"**SV(  HF.v  ALIER.  i Should  such  a  situation  de- j  low’er  rates  of  interest,  the  effect  on 

’;  velop.  It  may  be  assumed  that  there  i  the  stock  market  should  be  most  ad- 
Trustees  for  bond  issues  of  Municipalities  and  incorporated  Companies  j  will  be  a  general  casing  of  the  |  vautaueous  from  the  standpoint  of 
to  the  amount  of  over  $29,000,000.  *•  j  money  situation  in  Canada  also.  With  ehareholders. 
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The  Laurentide 

Limited 

GRAND’MERE, 


Company 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


QUEBEC  PREMIER'"™"*"™' 
SUGGESTS  DUTY 
ON  PULP EXPORT 


y„,W00DPULPMATS 

j  160,0(IOIONS nmmmpuFiT 

I  (  Asked  as  tn  what  the  executive  fijr-j  DL  I  I  Lll  Iwll  ritila  I  ' 

THAN  ASBESTOS! 


Hon.  L.  A.  Taschereau  Points 
Out  That  Fordney  Tariff  In- ' 
vites  Reprisals  by  Ottawa 
Government  and  That  Pulp-] 
wood  Offers  Fine  Opportunity 
For  Doing  So. 


ured  the  workitis  capital  of  tiie  Abi-i 
tib;  Power  ^  Paper  (,'ompany  to  be.' 
Pro.sidenf  F.  H.  An^on.  at  the  annual  j 
meeting  of  tbe  roiT)|)an.v.  slated  th.it  J 
it  was  as  shown  in  the  annual  rt'pni'i.| 
about  ?!l,;?no.ooo.  and  iiitimaterl  that 
any  difierenees  of  opinion  as  to  tb.s 
.'imonni  were  a  matter  of  bookkpoi>- 
ins.  Up  added  that  the  mills  of  the 
r'<inipany  were  working  to  capacity, 
which  is  .'inn  to  .'j.iO  tons  per  day,  or 
1  jii.OtM)  to  16b. Oun  tons  per  year.  fn 
Kebrnary.  12.200  tons  of  newsprint 


I  Supervisor  of  Timber  Tests  at : 
Forest  Products  Laboratories, 
McGill  University,  Demon- 
]  strates  Uses  to  Party  of  Stu-j 
dents — Wood  Tests  Shown,  j 


DONINION  BRIDGE  CO. 

limited 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AXP  IVORK.S:  UilANCH  OFFICE  A.M)  WOKKSt 
Lschine  Looks,  P.Q.  Toronto,  Ottawa, 

PO.  Address,  Montreal,  P.Q.  and  tVInnipegr, 

Sales  Offices:  Hontrenl,  Ottawa,  Toronto,  Winnipeg,  Tteglna, 
Ednionton,  Vanconver. 


,  ,  J  Line  of  the  things  discovered  by  a 

,,  ,  ,,  .  ,  ,1  ,  ,u  I  niannfactured  and  13, (•  „tutlenta  from  the  .Montreal. 

th-r^ons  sold,  ,  „  ,  rrechnical  School  who  visited  the' 

,  aie  expoited  eveiy  jeai  ,  roni  fbeli  In  eonncetion  with  bond.s,  Mr.  An-''  ,,.„rest  Products  Laboratories  of  | 
;  province  of  Quebec  nearly  a  million  son  said  Iberr  was  a  sinking  fund  on  ,  Canada  on  I'nlversity  street,  in  con-  ' 
cords  of  puipwood  cut  Horn  freehold  '  every  issue.  '  neetion  with  .McGill  Cniver.sity,  was  I 

.  piopfjtv,  wliifli  iiirans  that  lo.oool  A\  itii  tlif-  oxcejilion  nf  A.  J.  Brow  n.  |  mats  of  ordinary  quarter-inch  1 

,  aeics  of  foicst  lands  are  razed  every '  ojrcted  i,oard  to  fill  the  '  a- '  r  anadiali  wall  hoards'  made  from' 

j  year  for  (he  benefa  of  American  caney  created  by  the  retirement  ol  wood  pulp  were  better  protectors  to 
inills,  '  Hon.  L.  A.  Taseberaii,  I'rein- .  Shirley  Ogilvie.  the  retiring  lioard ,  t;ililes  nr  polished  surfaces  from' 
ier  of  Quebec,  in  an  interview  re-  re-elected  as  follows:  F.  H.  An-!  heat  ilian  either  the  imported  ashes- 1 

‘  crntly  asked"  ‘'t\  lial  would  ilie  Am- ,  sou.  presidfiil;  Ale.xander  Smith. Itos  or  felt  pads. 

I  ericens  do  if  the  Ottawa  Government:  vice-president;  Sir  Thomas  Tait.|  This  was  demonstrated  hv  (  has. 

were  to  prevent  them  from  getting  (;p„,g;p  h.  Kilmer.  K.C..  George  K. ;  j  ciiapiin  \' Sr  .MEIC  supervisor! 
I  their  supp'ies  from  the  paper  inilis  |  Ghalles.  W.  K.  George,  Victor  K.  Mlt-|„f  timber  tests  at  the  laboratorie.';.  to, 

'  I  ehell,  K.C.,  M.  A,  Biaek.  j  the  party  of  about  60  students,  who  i 

I  the  Premier  was  eommentinc  on  i  —  -  ...  i  spent  two  afternoons  there  under  the  ! 

'  tutelage  of  the  principal,  Mr.  Ian  ' 
.McLeish. 

.Mr.  Chaplin  showed  that  tests  had  ! 
been  made  at  the  laboratories  with  i 

.  _  _  regard  to  the  rotative  value  of  these 

An  ediioi  i.fl  ill  the  ciirrcnl  issue  ,  to  protect  the  polished  .surfaces 
of  the  Ihilp  and  Paper  Magazine!  of  ‘’■'oni  the  heat  of  plates,! 

pj,,..,.  Idcetrle  toasters,  teapots  and  similar 

eleitrical  household  articles  of  com-' 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

^  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


NEWSPRINT  PRICE 
AT  ROCK  BOTTOM 


'  There  j.s  still  talk  in  seme  i)uar-| 


f  HimdlHii  Shoriagr. 


mon  use,  whose  heat  is  apt  fn  injure 
the  pollsb(;rt  surfaces  of  expen.sive 
furniture. 

Cnnadinti  f'rodtict. 


CONSOIIOITED  ISBESTlIS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

Dominion  Express  Building,  145  St.  James  St. 
MONTREAL,  QUE. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


the  Pordney  tariff  and  higli  freigni 
ratefe  against  Canada  on  Vmerieati 
railwnys.  If  tlir  Cniled  .Slate.s  jiei 
“isterl  in  raising  harriers  against 
(  nnadian  products,  he  asked  if  the  I 
Federal  Government  would  not  tie 
prompted  to  levy  an  export  duty  on  | 
tmlpwood  cut  from  privaU-  lands? , 

"In  the  face  of  such  an  alfitmle  there  ' 
is  reason  to  ask."  he  added;  "if  Ot-i 

lawa  will  agree  that  Canada  be  con-;  '''''s  of  lower  priies  of  paper.  Sev- 
Sidered  as  a  fief  of  the  United  fafors  must  he  considered  in 

j  nwking:  any  .‘.urh  )M‘Ophfr:y.  Tlio  prin- 
(‘fpfil  ifpin.«  ftf  cost  arp  raw  nial*-'ria If, 

,  jnmnufaeturingMvages.  selling  costs.  As  a  result  of  investigations  and 
our  f  anadian  tn.lls  w  ,11  .soon  have  and  overhead  fo,-  cons  rnet  on  and  ,  „,,perimcnis  made  with  asbestos  and 
,nsuff,e,ent  pnlpwood  for  the,,-  ow  n  |  management  of  plants.  I  he  last  item  and  with  pads  of  ordlnarv 

reuniremenls.  We  have  reg.ops  suel,  is  generallv  fixed  for  a  ennsiderahle  | ,  anyrtiau  heaverhoard,  made  of  ptilp- 
as  the  fit.  Maurice,  where  we  raniiot  period  and  .  oiild  usually  he  changed  :  Vlr.  (  hapHn  said  that  (he  ar- 

permlt  f.iresi  op<  rators  to  <nr  rrom|only  hj  a  re-issne  of  seeurittes  at  a  ;  an  jn  favor  of  the  lat- 

tho  basin  of  this  river  all  the  wood  more  favorable  rate,  hut  we  noftee ,  |p,-.  'j'he  tests.  Mr.  Chaplin  said, 
ihe.v  re(|iiire  to  keep  their  mills  run- ;  tlmt  most  consolidating  or  convert- '  ai,„,ved  that  ordinary  asbestos  mats] 
nine  ;it  full  capacity.  Tliey  will,  iiig  issues  are  put  out  at  a  higher  and  even  fairly  thick  asbestos 
'  fhereioie,  lie  oldi.ged  to  buy  from  rate  than  ilie  original.  .Admin  1st  ra- j  hoards,  permitted  the  pa-ssage  of, 
!  other  le.ssees  and  ovvner.s  of  privnte.j  lion  and  sflling  costs  ran  be  rertueerl  ,  twice  as  much  beat  as  did  ordinary 
lands  the  wood  iiece;  sar.v  to  make  up '  only  by  rutting  salaries  or  selling  !  quarter-ineb  wail-hoard  made  front; 
I  he  shortage  of  their  .supply.  -more  good.s.  Manufaeturing  wages,  I  w  oodpiilp.  Since  tbe  wall-hoard  was 

!  "Gtiawa  will  perhap:!  see  therein  frequently  called  labor  cost,  may  pos- 1  compa  ratively  cheap,  he  thought  it' 

sibly  be  reduced  a  little,  but  with  |  had  a  decided  advantage  over  the  or- 

llie  eheck  in  the  downward  move- 1  d'nary  imported  asbesto.s  pads,  both 
nieiil  of  most  tents  o'  cost  of  living  !  tis  to  cost  and  rffieieney,  and  he  eon-  , 
( the  onl.v  iiiiig'i  tant  exception  appar- j  sidered  it  the  right  material  for  iti- 
ently  being  the  matter  of  rents)  ■  snlating  purposes  in  this  connection, 
there  does  not  seem  much  justifiea- '  « hile  there  must  he  opportunity  for  ! 
tint!  for  itiiich  culling  of  wages,  al- !•  anadian  firms  to  build  up  a  Cana- 
thoilglt  apparently  there  has.  been  n  '  (iian  industry,  from  our  own  produet.s.j 
greater  propoftionate  decrease  Tn ;  I"  making  these  articles,  the  more] 
I'an.'idii.  .At  the  prr-sent  time  ilie.se!  wages  of  unskilled  than  skilled  labor  j^o  the  wood  pulp  articles  had  at 
rates  are  as  high,  if  not  higher,  tiian  j  and  a  slight  readjusfment  may  here!  least  a.s  good  tasting  qualifies  as  thej 

for  wood  in  the  roiigli.  In  the  face  ol  ■  he  in  order.  When  we  come  to  eo.stR  |  tnore  costly  imported  goods.  ^ 

surh  :iii  attitude,  there  is  reason  tojof  raw  materials  we  find  that  we|  The  party  nf  students  was  divided 
ask  if  Ottawa  will  agree  tliat  Caiiad.a  '  again  are  lio  ed  with  the  same  fae- !  into  two  sections,  each  taking  an  af- 
he  ronsidered  as  a  fief  of  Hie  i'niied  '  tors  as  applied  to  the  inaniifaeture  of.ternoon.  wltli  26  Unglish-speakin 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

^XOClATIOMy — ^  ■ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


I  one  more  reason  to  levy  a  high  fliltv 
on  Hie  evporl  of  |,llli>vvood  to  Hie 
Cniteil  States.  The  altitiifle  ,,f  <,iir 
!!  iglitior.s  invites  this  fiction.  Tliis 
attitude  is  all  Hi"  more  (irovok ing,  as 
I  ihe  .American  railways,  with  the  ob- 
j  jeet  of  favoring  Hieir  own  peo))le, 
iniliosed  iM'oliiliit iv ('  fii'ight  rates  on 
Hie  wood  manilfacliired  into  paste  in 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  or  Trade  Builoino  -  Montrcai 

rx^clATIONv - -  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


r'tales." 


NEWSPRINT  OUTPUT  THOUSAND  PAPER 
STATES  DOWN  FEB.  MEN  WILL  MEET 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


paper.”  |  one  afternoon,  and  34  Kreneh-speak- 

ing  at  the  other. 

Woods  Here  Tested. 

The  piiidenls  were  .shown  Ihe  gen- 
eial  working  of  the  Forest  f’rodnets 
I.ahnratorics  by  .Mr.  Chaplin,  eppe 

— .  i  - -  |cially  with  regard  to  tests  as  to  the 

New  York.  .Newsprint  prodiirtion.  |  .New  'N'ork,  -  Twenty  ronventions ,  value  of  various  woods  for  building 
all  grade.s,  during  February,  in  iiie:f)f  papcn  manufacturers'  associatlnn.s  1  purpo.ses.  These  iiicinded  tests  of 
i  ITilted  Stales,  was  Ii7.7k6  ton.s  and  .  are  scheduled  to  he  held  in  New  j  a  number  of  woods  for  floor  joistj;<. 
t;lii|tinf  Ills  from  mills  Ii6..'>21  Ions.  York  iiert  week  Htiring  tlie  forty- 1  wliieli  are  now  being  conducted  at 
.•iii'ot  ding  lo  Federal  Trade  ( 'ommis- j  fifth  annual  "Paper  'Week"  of  tlieithe  laboratories  of  the  lOO-ton  Due 
''on.  Va.'-liington.  This  compares  American  P.T)>er  and  Pulp  Assoria-!lon  machine. 

■  with  production  of  Io3.01i)  tons  Feb- j  Hon.  In  aditiHon  to  these  eonven-  These  were  part  of  a  series  of  SO 

I  nary  a  ye.ir  .ago  and  shipments  nr  tions,  tbe  .National  Paiter  Trade  .(Vs-  teats  being  made  on  different  east- 
06,281  tons.  j  soeiation.  the  organization  of  paper  Iprn  and  weBte.rn  Canadian  woods,  to 

Produetiori  for  two  iiiontbs  of  this  |  merchants,  wdll  also  bold  its  annmi I  ' demonstrate  their  relative  strength, 

vear  tfi  Fobniary  28  was  203.,'j‘it  tons :  eonvention.  all  of  the  meetings  ofitlie  particular  object  being  to  show 

and  sliipments  lfi!i.713  tons.  A  year  ivoth  organizations  being  held  at  the  their  suitability  for  building  pur- 
ngc)  production  was  226.870  Ions  and  Waldnrf-AsMoria  Hotel,  tirlnging  to  :  poses. 

shipments  212.4.67  tons.  i  getber  a  total  of  1 .000  leaders  in  Am  |  other  tests  were  made  to  itUistratP 

Stocks  at  mills  on  liand  Feliruary  ;  rriea'.s  paper  Industry,  ,  the  reeis'tiiig  powers  of  various  Can- 

28.  1<'22.  amonnied  to  27.81.6  ton.s.'  The  Amertean  Paper  and  Pulp  As- ,  adian  woods  to  tensile  strain,  both 
compared  willi  3ri.17t!  tons  a  year  soeiation  eonvention  proper  will  he  with  and  aeros.s  the  grain, 
a.go.  ,  held  rhursday,  April  13,  but  the  af  Following  tiiese  tests  the  students 

Imports  of  nrwsiirint  during  .laii-  filiated  organizat.ions'of  the  federat  were  taken  to  the  sawmill  and  the 
nary  atiiountPil  to  82. 182  Ions,  against  ed  orgatiiztif ion  will  begin  their  meet- '  pulp  and  paper  works,  where  .\fr. 
60.1  IS  Hms  .la nuarv .  1!i21.  Following  Ings  on  Monday.  and  continue  •  haplin  showed  the  students  the  var¬ 
iable  shows  exports  and  imports  of  thrmigli  Friday,  with  Thiiraday  re-  ‘ous  merhanisms  employed,  and  the 

newsprint  lanimry  this  year,  com-  srrved  for  the  general  meeting.  '  prm'esses,  from  the  location  of  the 
,  )i.grcd  with  a  year  .ago:  Forestry  and  technical  education  'ti  Uie  forests  to  the  prepara- 

'  Imports.  !  w  ill  he  the  outstanding  feature  of  the  Hon  of  the  test  pieces. 

Jan.,  1322  .fan..  1321  j  nialn  convention  program.  The  paper  conclusion  of  the  insiieo- 

I'ons.  Tons  industry  has  led  America's  industries  Principal  .Mcljeish.  of  the  Tech- 

.64,422  In  y  eampai.gn  or  a  national  fore.sfry  School,  expressed  gratitude  to 


Whalen  Pulp  &  Paper  Mills 

.  UMTTED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office^  VANCOUVER,  B.C>,  Canada 
Plan  s  at  Woodfibre,  B.C.  Swanso.T 
Bay,  B.C.,  Port  .\lioe,  B.C. 


From  -- 
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|Svvi'(len  ..  .. 
Finland  ..  .. 
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Norway  . .  .  . 

■OHit  r  countries 
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.6, 1,62 
S3!l 
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BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Bond  and 


BaiiiK  Note 

Stock  Certificate  Producers 


Ca.iiacla 

for 

Banks,  Municipalities  and  Corporations 


HEAD  OFFK'R 

OTTAWA,  CANADA 


RRAM'HE.S  IN 

MONTREAL,  TORONTO.  HALIFAX  &  NEW  YORK 


I  Tolnl  imi>(’rif 

newsprint..  .  S2.IS2 

KvptM-is. 

■I'o  - 

Vuli.'i . 

:  Philippine  Island 

.Vrgentiiui  . 

Other  countries  . 

Total  pxporis  of 
newsprint  .  .  . 


6'(l 


1.327 

.612 


2.247 


OPPOSE  PROPOSED 
DUTY  ON  CASEIN 


!tainine  a  research  and  technical  ser¬ 
vice  of  great  value  to  those  interest¬ 
ed  in  forest  end  wood  work. 

PAPER  INDUSTRY 
PICKS  UP  RAPIDLY! 


New  York.  -  While  incoming  orders' 
are  still  in  small  amounts,  the  jtaper 
industry  is  picking  up.  aecording  to 
a  survey  by  the  .American  Paper  & 
Pulp  .Association.  Report  exclude* 


BECOME  A  REGULAR  READER 


It  cost*  onl.v  three  dollar,  o  year  for  reHul'ir  vreeUly  drllrrry  tr 
(  nnudlan  addrr... 


THE  EI.>  AM1AI.  TIVIEM  PI  HMSHINr.  CO.,  MMITEfi. 
Montreal. 


Eiiclo.ed  rind  . Cor  $ 


tor  which  .end  The  irinonclal  Time,  for . month,  fn 


'•I'll.'it  RIPTIOAS:  In  Cannda.  93.00  n  year!  9l.7t>  for  .lx  month..  In 
fireat  Rrifnin,  12..  a  year;  7*.  for  .lx  month..  In  I  niled  Stair. 
.. .  r,  „  ;;g.  I'nr  .i\  tiionlh.. 

Xlake  all  Cheque.,  Draft,  and  Money  Orilfr.  pn,vnl>lr  tu  (lie 
(  ompany 


policy,  and  has  done  the  most  exten-  '  haplin  for  the  edueative  work 
sive  commercial  reforestation  at-  been  shown  the  pupils,  at 

tempted  on  the  Xorth  American  eon-  ('xpress.ng  his  ap- 

tineni.  Ft  has  also  gone  deeplv  into 

Hie  fduratlon  of  its  men  for  promo-  ‘’onnection  with  McGill  Tui¬ 

tion.  over  $40,000  having  been  ev- I  ' 
peuded  in  the  preparation  .alone  of  ] 
tex'i  Ixvok  material  to  train  men  a1- 
i  ready  in  Hie  mills  for  advancenienl. 

_!  The  relation  of  Industry  in  general 
33i  I  with  the  Federal  Government  and  its! 

bureaus  will  be  discussed  In  various 
386  forms  bv  nianv  siteake.rs.  and  the 
ns  !  evening  iKinquet  of  April  13  w  ill  he 

- 1  devoted  to  a  discussion  tvf  this  sul>- 

jeet  l>v  Tnited  States  Senator  Frank 
M.  Willis  of  Ohio,  who  made  the] 
specfli  in  Ihe  last  Republican  .Na¬ 
tional  (.'onvention.  noininating  Mr.  j 
Harding  for  pr^-ident.  ; 

The  Technical,  Woodlands  and 
Stilesmeii's  groups  will  have  spaelaT  . 

sessions  during  the  week,  in  addition  governed  h.v^en- 

Wisbln-tnn  I)T  One  of  the  i.i,.  1  to  I  hr  meetings  of  the  nssoeiat  ions  of  *"*'•>  ifeient  euenmst.tncf  s.  Con- 

Washington.  1).( .  t)ne  of  the  making  the  various  i  Praf'Hcally  at  its 

I  American  industries  has  " '’V',  ,  peak  compared  with  HCh)- and  1321. 

I  definitely  against  the  tariff  plan  of  ' _  Reimrt  in  part  follows;  ".Many 

the  agricultural  hlw  of  Congress,  '.n  ,.r.,,-r4iv-  w-oewur  orders  are  being  recelvea,  hut  they 

.the  filing  of  a  protest  by  the  paper,  IHM.I1  (  F.K  I  ..\I>  I  KKIGH  f  3,,^,  ^  ypriou.. 

I  indusiry  against  the  placing  of  a  pro- 1  K  \  I  h.S  I  N  KI.AStIN  .VBI.F,. ,  3  sudden  flurry  whlcli 

j  (iosed  duty  of  -1  to  .6  eenfs  a  pound  on  .  W  a.*bIugtou.  fn  a  riillug  recently  1  might  easily  develop  with  an  unjus- 

cii.seln.  Tlie  fact  Hi.at  lo  produce '  tlie  Interstate  ('ommeree  Commis- '  tified  spun df  buying  to  fill  up  de- 

three  pounds  of  casein  takes  lOdibs.  sion  held  to  he  unreasonable  and  un-  pleied  stocks  or  to  meet  printing  or- 
af  skimmed  milk  which  would  maSe'dulv  prejudicial  the  frei.glit  rates  on  '  qpfs.  .siueh  a  flurry  would  not  br.tii, 

one  pounds  of  powdered  milk  avail-,  newsprint,  wall  paper  and  certain '  unmitigated  hlessing  to  the  industry, 

aide  for  food  is  featured  m  the  for-  gr.ules  of  wrapfiing  paper  and  hag|^bleh  would  prefer  to  see  a  gradual 
m.-l  iirotpst  vvhicli  was  filed  ifonday  p.spr,-  from  places  of  manufacture  In  increase  of  the  sire  of  orders. 
h>  the  American  Taper  an  i  Tulp  Vi.Kcnpsiu.  Afinnesota.  and  Michigan  "I'nder  preseni  conditions  the 
,  Association  against  the  duty.  to  pi, ares  in  the  Mississippi  Yalley  number  of  orders  of  sm.ill  tonnage 

Casein  is  ah.solutcl.v  es.senti,Ti  to  ;  and  the  West  and  SoiiHiw-est  and  bping  placed  would  indicate  n  ten- 
Hie  making  of  high-grade  coated  from  points  in  Indiana,  Illinois  .ind  fieney  to  huv  onlv  from  hand  to 
'papers,  the  ).rotest  says,  and  it  i-s  Kans.a*  to  Wichita  and  Oklahoma.  mouth  .and  an  almost  complete  ex- 

impossible  for  the  1  nited  .States  toi  The  commission  comhinetl  several '  j^anstlon  of  merchants'  and  printer.s'i 

make  sufficient  casein  to  meet  the' cases  dealing  with  rates  on  paper  of  i  j,  jp  an  indicatton  of  the  1 

demands  which  are  growing  da  ily.  |  various  grades.  It  directed  j  continued  resistance  of  merchants’ 

Tliere  IS  avail.yhle  for  use  by  domes- 1  Hicse  rates  be  modified.  Permission  3jj(j  printers  to  a  policy  of  buying  to. 
He  mills  between  .6  .and  S  million  w  as  given  the  railroads  to  maintain :  stock.s.  even  'when  it  Is  be- : 

pounds  of  domestic  c.asein  a  yea r.  present  rates  up  to  .lime  I  and  mean- j  hy  'many  that  the  paper  in-' 

while  in  1320  there  w  as  imported  21.- j  while  submit  new  schedules  for  ap-jnustry  has  completed  its  detiatlon.i 
238.822  iiouuds.  ,  proval. 

"The  hook  paper  group  of  the - -  - - 

paper  industry,  sav  s  the  j’*  otest,  j  ., 

“because  ol  high  cost  ol  la  )oi  in  -pbat  dairymen  have  endeavored  to 
printing,  is  in  a  very  ''‘’nous  eondi- j  production  of  casein 

tion,  runiiing  not  more  ihaii  I'f'  as  .,i)  ,.(.omonlc  waste,  compared  with 

eeul.  of  norma'  '  '  ’  “  . * 

so  dull  in  Iliis  country  that 
Ivook  itaitcr  mills  are  runuing  a  third 


Clarke  Brothers  Limited 

ESTABLISHED  1S77 

^  BEAR  RIVER,  N.  S. 

^  Manufacturers 

KRAFT  PULP 

_ Clothespins,  Dowels,  Handles,  Toys, 

■"^^spctATKJN;^  Lumbcr,  Etc. 

Clarke  Brothers  Paper  Mills  Liniited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  hiaher  standard  of 
service.  For  traA'el,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 


tn;st  to 


CANADIAN  PACIFIC 


to  half  time  only  and  then  at  a  loss, 
the  addition  of  a  tariif  011  raw  ina- 
tciiais  vvoii'd  put  many  of  the  mills 
out  of  hiisTiess.  giving  Geiiuan  aiin 
other  liiiropea  11  mills  a  greater  aQ- 
vautage  even  than  that  they  already 


WiHi  the  ‘""'  ‘’fjibe  amount  of  powdered  milk  that 
many  ,  |.3|^  produced  from  the  same  raw 
niaierial.  is  pointed  out  as  an  addi¬ 
tional  re.Tson  why  no  duty  should  he 
imposed  to  increase  the  prices  which 
lose  from  7  to  10  cents  a  pound  in 
1314  to  22  and  30  cents  during  the 
wn  r. 


.\s  a  result,  all  stocks  in  the  hands' 
of  distributors  and  consumers  are' 
short.  Figures  from  widely  difior-j 
ent  sources  bear  out  this. 

"There  ■was  improvement  in  do- 1 
maud  for  all  grades  of  fine  papers 
during  February,  and  for  writing 
paper  demand  is  inueh  better  than  at  | 
any  time  last  year.  Production  is ! 
increasing,  and  Ihe  outlook  for  the^ 
immediate  future  promising.  ('on-| 
sumption,  as  reflected  by  activity  of! 
the  printing  industry,  has  show  n  I 
(  cemtinued  Improvement."  1 
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TEXTILE  NEWS 


WHEAT  CROP  DEVISE  PLAN 
HAS  INCREASED  TO  STRENGTHEN '  OF  WORLD  IN 
14%  IN  YIELD  TEXTILE  TRADE'  BRIEF  CONTENT 


Total  1921  Harvest  Finally  Esti¬ 
mated  at  300,858,100  Bush¬ 
els,  With  Total  Value  £stimat-| 
cd  at  Around  243  Million 
Dollars,  43  p.c.  Lower  Than 
1920  Crop.  j 


All  Sections  of  British  Woolen 
and  Worsted  Trade  Invited  to 
Form  “Wool  Textile  Finance 
Company,”  Which  Will  Pro¬ 
vide  Credits  in  Aid  of  Trade. 


Report  to  Textile  Division  of 
United  States  Department  of 
Commerce  Covers  Australia, 
China,  Roumania  and  South 
America  —  Interesting  Devel¬ 
opments. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


The  total  yield  of  fh"  1:t21  Bvedforrl,  Knstaiid.  A  imu'I  plan 

crop  Is  finally  estiniatnl  ai  M'iO.-aS.- I  s^treinthon  tlie  I'inanciallx  liepr 'ss- 
T'lO  Inishels  far  tlie  entire  ivan  ipion  ‘'d  ''.oolen  jndiisiry  of  Hradfor.l.  Kiu- 
froni  a  so'vn  area  of  over  m  di,:.*  Iftrtd.  is  J)eins  tried  OTit  iKy.  A  li;ii- 
aert's,  says  the  TLoyal  T.an;,  in  )t-.'>'''''lidt'ilii.ve(>nii)any,imdertliesu.;- 
April  letter.  This  is  an  i;n  ’  cas '  :n  name  »f  the  •A\'ool  '^l•\Iilo 

yield  of  tl  per  rent,  over  the  pre\:-  ('inanee  Conipniiy,  lad  .”  wnli  ;;  ,::;i 
ous  year.  Tlie  total  value  of  incj  il.jo.iMio  jn  i,(»ito  ..(lares  of 

rrop.  however,  f-.  estimat'd  si  alour!  the  vhole  in'  v'h:i!i  will 

24"  nvlllon  dollars,  whicii  i.v  11  per 


he 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q- 


Manuracturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


eent.  lower  than  the  e.-stinme]  ■,  aiae 
of  the  inch  erop.  This  <-tntrit,eni 
emphasizes  the  dra.«ti<  dertin'>  in  the 
prlee  of  wheal  that  oeenrrod  diirms 
the  aiitumn  months  of  l!t21.  Indeed, 
it  will  be  remembered  thal  there  was 
an  almost  eonfinnal  derline  in  tno 
priee  from  the  antnmn  of  lh20  np  to 
the  hez’nnine  of  IhC",  .And  what 
wvre  the  results  to  the  farmer?  In 
1020  when  prices  were  fallin.c  it  w  as 
the  ceneral  ptdiry  of  the  farmins 
eojnniiinitv  to  hold  the  erop  in  the 
hope  of  ohtaininc  hieher  pviees.  Tint 
instead  of  that  hope  beina  realized, 
only  tower  prices  were  reported  with 
each  stiereedins  month.  The  result 
was  that  a  larce  part  of  the  I'i2d 
crop  was  sold  at  Ihe  lowest  figure  of 
the  ye.ar. 

Then  when  the  Ui;i  .  rop  rame  to; 
he  marketed,  the  farmeis,  in  view 
of  the  exi>erience  of  tlie  pri  vmtis 
year,  sold  the  great  bulk  of  tite;r 
wheal  at  the  low  priees  that  were 
prevallinc  la.sl  aittumn  The  present 
year  of  1''22  ha.s  w’Tnessed  a  marked 
improvement  in  the  jirice  of  wheat, 
hut  for  the  most  part  the  farmers  I 
have  not  Iteneflied  by  it  to  the  ex¬ 
tent  that  might  have  been  exported 
beranse  a  ennsiderable  proportion 
of  the  erop  vvas  «n!d  before  the  price.si 
improved.  | 

Nevertheless,  the  recent  imprnve- 


Wa.ilidigton.  Tlte  lollovving  ri'-i 
porl.s  on  till  te.\i,ile  siitiation  in  v  a- ; 
vlotis  jiarl.s  of  ib.e  world  have  tu'en  ; 
leceived  by  the  Textile  Division  ot'j 
tlie  Depurlnient  of  Commerce  liere: 

I  •tiring  tile  i;'_'ii-21  season  2Si;,H2i 
bales  of  merino,  vvoivl  were  svtid  in 
.'Sydney  and  ,’!2.7Sti  Itales  ol  erossbrei.j 
licin.g  ltd  and  Ju  par  ceiil  resiteciivelv .  ! 
b.s  forme  I.  Caeit  Ir.  .Melboiiriie  tlie  proportion  was  i.fi  | 
»  lie  liable  fer  ;tn,l'cr  cent  'merino  and  lit  per  rent; 
c  rosstired. 
tion  vva.s  f‘ 

par  cent  crosslireii.  In  nri.sbiine  bS 
pci  rent  of  the  wool  sold  vvas  merino  ' 
and  the  same  proportion  was  record-, 
ed  in  .\deiaide.  In  Western  .Nnstraii.a 
on- 1  I'd  per  c  eni  of  the  wool  was  merino,  ^ 
.Ml  seetbin.s  In  rasman  a  the  proportion  was  t" 

,7  per  cent  . 
Ihe  I'irsi  six; 


!  ital  of  dj.Vi.nou 
£ dd.  the  whole 
railed  tip,  will 
shareliohier  is 

additional  £  1  ,ooo  in  re.spect  to  each 
share  held  l.y  him.  so  rite  eoinp.my 
will  control  £l.o.io.ooo,  Stiavehohier.s 
will  lie  reo'iired  to  give  promi.s.'i  .u  y 
notes  for  their  liaitilitics.  Imt  the 
amounts  will  he  paid  onlv  wlien  re¬ 
quired  to  ftiirill  obli.gat 
traeted  hy  ilte  eotiipany 
of  the  woolen  and  worsted  ::itdo  will  per  cent  merino  and 
be  invited  to  stiliscrihe.  an<.  liiiiiniiali  i  ros.slirrd.  v.  liile  in 


In  Ceelonc  the  propor-i 
per  eent  merino  and  llkj 


This  Way  to 

Broader  Markets 


iiaar. 


ttuiv 


assistance  will  tie  given  b, 
tees  to  banks  or  as  the  dire 
rirtermine,  hut  no  eompiiiiy  wO|  |,f. 
permitted  to  seriire  oredd  greater 
than  £i.tino,ono.  I'irms  reictv.ng  i,s 
sistanre  will  not  lie  comiiciled  to 
trade  with  other  meiniers  ot  the 
com))any.  A  free  liand  is  giv.  ti  an:: 
assisted  firms  niay  use  tb 
tion  in  this  respert. 


in.'-'crc- 


.Mjihilize  Crcdil. 


w.n 


It  i."  planned  that  great 
be  laid  on  repiitation  and  .iiiegri;,-, 
so  that  a  Iciaii  made  to  a  meinbc,  will 
so  staldli.’o  his  rredii  ruling  that 
banks  Will  also  loan.  In  tills  wav 
help  will  he  given  in  greater  ani'uint.s 
than  cotild  otherv  isp  tie  dot  ved.  tin. 
fore  the  eredit  .eitaraiure  given  a 
finaneiad  statnient  of  the  rei|uestcd 
firm  ni’ir.i  hi  presented  fo  rvaniiu- 
atinn.  Tt  is  understood  tlia'  lids 
proposal  is  meeting  with  d.s.ippioval. 
lor  It  is  .'laimed  ronipefd.  r.'-  will 


n.oitlhs  (It  iri21  111  the  vviinl  was  uier-] 
inn,  the  remaining  lu;  p.-'t  cenl  heiii;' 
(  rosslife.i,  I 

I’olisii  'luports  ol  r;!\v  (oiion  in 
lf'2o.  origin.-illy  ii.-m  ilte  Itn.ied 
.‘^^tii'i's,  amounted  to  .nT.idM  halt's  of 
■TOM  piujrid:-,  while  in  tlie  I'irisl  s,i,\  ' 
niontlis  Ol'  i:'2l  I’oli.sii  itnpori.s  of 
.\merie;i'.i  lolion  totaled  ‘.J.eJv;;  l.a'is, 
Titrsc  itutintdies  inciiide.  not  only 
dtreci  sidpiiients  from  tlte  rniled  ' 
St.-tes  lint  Itaitssiiiioneiili  via  l.iver- 
t,.M)l.  d'-etiirn  and  otlier  furl;.,  ae 
loriliii;.  In  r  di.:-)i,>ii  h  Ifoin  i'rade 

<  leimii.-s.onei  Siuitli  at  W  tir.-avv. 


Right  at  your  olbow  is  your  Long  Distance  telephone. 
With  it.  you  can  talk  witli  any  of  12,000,000  telephones 
in  Canada  and  the  United  States. 


“Clear  the  Wa.v  I”  Long  Distance  seems  to  say — here's 
an  important  message !  The  customer  is  favorably  im¬ 
pressed  before  he  knows  what  the  message  i.s  about. 

And  Long  Distance  gives  .vou  the  right  of  wa.v  into 
every  man’s  office,  lie  can  ignore  your  adveiitising, 
your  letter,  or  even  vour  tr-Tvellei'.  but  ignore  a  Long 
Ttistance  call?  Instinctively  he  reaches  for  the  tele¬ 
phone  ! 


mppt  in  prices  of  eertaiu  agrteultiir- ■  imwiirranted  kmiwleiigp  .,r 

ai  pruducls  h.vs  had  the  effert,  in  others  in  the  .snmr  ir.bdp.  This  may 
some  speitnns.  of  inducing  slight  pp  3  sliimtiling  Idoek  to  ivoei  Pilings 
biiRincFs  aetivity.  This  ainiears  to  One  othc'  oli.ipction  is  itp.ii-d.  igised 
have  tK'Pii  Ilte  e.ase  more  partieiilarly  j  f,,,  die  ground  that  the 
in  outlying  dlsiriets  vvherr  the  vvhe, at  poinpany  wilt  he  intnidiug  in  tlie 


PROFESSIONAL  CARDS 


What,  is  Your  Problem? 


Consult 


H.  Victor  Brayley 
and  Associates 


IndiiMrfal  Counsellors 

Finanire.  Produetioii, 

Marketing.  YArgaiviralion 


•n  SAI>T.I<Mr,SSTHEttT.  >10MHE.4L 
TeLlephonn»r’M»l»i  7TbO-71bl 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 


TRANSPORiATION  BUlLULViJ 
liS  bt,  Jmmta  St^  MoaUMv. 
Tel.  Main  12M. 


Psn-.ift#*  Lar^rr.  F  ♦•.!>.  Sf. 

Tel.  RorR  8!T8. 

Rpsidenr? 

Maurice  Pemerp.  LL1*..  11^1  9*.  St. 

Te!  Ft.  Louis  ff??. 

LAVTRY  A  DEMERS 

bc'fore  aU  Cmirt*  nf  tfjo  ■ 

vvnfip,  and  also  th^  Sur»reme  Court  '-H  Can- 

ade  * 

Barrlxter*.  AttorBavrs  and  SoHcKorv. 

Commeroia  !.  Civil  and  rYirmnnl  Ise  ^ 

T^U  Main  4VT7 

T9  St.  .lames  M.  .  .  .  Montreal. 


L.  R.  STEEL 
SERVICE 
CORPORATION 


LIMITED 

IK  VESTMENT  aECUmTIES 


EXItCUTU'E  OmCES: 

Room  204  Royal  Bank  Blitg..  Tomato,  Oai, 


branch  off  ices- 


4  llifrl  n  t 

K  iU.')i''npr  .  ‘ 

laljeary 

I-tOinJt  a  .  ; 

FliJir:  union 

oj.li.ii  ; 

Hr.  roliinililai 

*  »4*ha  V.  a 

\  an»  Oliver 

<  ►ttv'DA  a  1 

\  4  luF.a 

1 VI ' 

Tlunlfoba  i 

>Vrt  .\ir.h-if 

liranci*  n 

L  'a :  ]iM  r !  u'ia 

\\  1  n  1 1 1 K 

Sflult  v'^i^  Mari^ 

llrun»Y«ick 

E  rrdtrK.ion 

Su<ii)ury  : 

Mom  tt>n 

Toronto 

n  ^ rot io  1 

w  Tt .ronlo  ' 

1  lalifax 

irdsor  | 

IvntarlB: 

Oivf  n  So’-tiid  i 

}>ranl  fijrd 

Chatham 

MontT**Bl  ; 

H  a !  1  »i  r  y 

TiamU?  n 

Kinssto’i 

'rhr^«  K  ra  | 

had  not  ail  been  pold,  and  firmer 
markets  failed  out  the  siivitTiis,  en¬ 
abling  the  fanner  to  liquidate  his 
obligations.  ,\  similar  situation  ex¬ 
isted  also,  to  sorop  extent  at  least, 
with  respect  to  llve.slocU. 

The  final  figures  nf  tiie  oat  crop 
'•how  the  yield  to  l»e  126.2 ’2.ft' 0  hus!'- 
els  as  compared  with  .MiO.'dft.Ten 
hiishels  in  lfi20,  Har  ry  and  flax  also 
registered  a  ennsideratde  droti  from 
The  1!>2"-  oro(is.  The  final  estlmale 
nf  the  production  of  potatoes  Indi 
rates  a  failing  off  from  1Sp.8"1.40u 
bnshelf  in  1f'20  to  107. 246. '>"0  hitshels 
in  lf'21.  In  addition  to  the  redtieiinr. 
in  ylelrl.  the  average  itt  ire  per  ii’ish 
el  was  twenty  rents  lower  diir  ng 
tri21.  decreasing  the  total  value  ol 
the  crop  by  over  loti ? -seven  million 
doliars. 


banking  field  and  exer'  is  ug  ftiiie 
■  tlons  hanks  are  lietter  fitteil  ti.  .i.., 
This  view  is  refuted  l>y  -ay  mg  Dial 
Ihe  bank'  liavc  itfit  met  the  '--it  tint  ion 
of  financial  stringency  of  Die.sp  finn.s 
•  as  tiiey  might  liave  and  that  .'omc 
agency  must  enter  the  fiei 7  ami  snp 
ply  the  need  a.s  well  as  :ii|)'y  tliat 
these  llradford  firms  Imvi  tmlfic'ent 
,  seetirity  to  warrant  them  ri'ee:-,!ng 
loans.  Banking  tntere.si  are  in 
dined  to  favor  tlie  sehenie. 


PIG  IRON  INCREASE 
SHOWN  IN  FEBRUARY 


Kan  .silk  Ic-ls. 

i  The  !5liangh:ti  Inirniai  iOnal  ■|■esI-! 

in.i.  !  I,m;:c  rornially  annoimcefl  Dial  it 
■  is  now  pi  etMU  'l  to  re.  eive  .imi  i;;  up 
( « ft i riea.li"-  lor  a  Imiiii  ii  amount  ol 
raw  s'llK  lor  tpi  i-..  i  ;iy a  lalilc  to  Dio 
I )p)iart mi'iit  of  lomiocrie  Ifom  i’la- 
ile  I  onimi."  loin  r  Hoyt.  I'Iip  p.sin- 
lilisliitipni  ol  ilii'1  eoii  litio'iiiig  lion-.t' 
in  Sliaii- Itai  o  ait  oiilcom.'  of  tho; 
splpiiiliil  work  w  lii<  It  ili<'  liitornatio- 
nal  Silli  ( 'onni’i;- Dot:  li.i:;  hren  id.^tpu- 
iiu-  ill  (  li  na  dutiii:,  leioni  yparr- 
I'liriiiPr  ilrtail.i  iji.'iy  I-,  oiaaiiie.l  l-.v 
Itiqiiir.v  to  I  hi  T.Milr  l•l\i.ootl, 

(  on.sul  CoiiPial  .'^ainim  iis  at  Vlri 
Iioiinip  repo't;,  Dt.ai  at  .i  rei.iit 

iiiPeDni;  ol  lit!'  premiers,  ol  liic  v 
riou.'  t'taii  s  of  ,\n;  t  ralia,  doveiop- 
niont  of  ilio  (otion  milii-iry  in  D'a’ 
country  vv.m  ili.si  iis.'pd  w  itli  tntif  li 
sc’-iousm  :.  ami  witli  .oldcd  exppci 
ation.-i  aa  lo  Dm  rii,t;te.  It  is  hojipd. 
by  co-oi.r  I  ,ilin,;  willi  Dip  Bp  I  I.'Ii  (  (O  ■  ! 
ton  (.towing  •  (irporation,  way.s  am!  i 
means  may  l.c  tnoviilod  lor  ensuring  i 
satisfatloiy  iificpR  lot  stidt  cotton  as 
may  tu'  proomt-l.  rurtln‘r,  it  iS| 
j  planiic'i  to  lo'i'iiai  p  certain  .areas  for  | 


Ivppp  down  soiling  rxponso.  “Fso  the  Bell  to  Soil.’’ 
Stilt ion-lo-vStiitioii  ratos  ;ti'o  lower  than  Por.son-to 
ror.Roii  ratos.  After  8.30  p.m.  they  are  about  hall  tiie 
day  I'ate. 


ivvory  /Jr//  Telephono  is 
a  Lon^  Distance  Station 


WOOL  CLIP  CANADA 
DECREASED  VALUE 


cotton  growing  ttnd  to  tiDli/.p  Ihe 
same  in  coiineet  Ion  witli  incineln;- 
nc'w  sPiDeVs  to  coinc'  to  .\tistral1a. 

I'rarip  (  oninii.s.siom-r  \'aii  .Norman, 
a!  ISiicliai  I  .'t.  I'PiMii  Is  iliat  Itiiniatiian 
rei.ai!  inercllfitils  liavc'  iiracDctilly  dt.'- ; 
liosri]  of  their  enlirp  slocks  of  manil-j 
ta'-liired  goods  atid  will  Jtavc  to  oli- 
lain  now  .supplies  for  iht  c'otning  sca-j 
MU',  .\llliouvti  iirico.-  :isl-.Ci|  for  piecp  ^ 
gficuls  are  lii'-li,  Miiiip  vvliolc'salp  dra! 
CIS  arc  lovvcniig  iiriccs  iit  an  allompt 
to  gpt  rc  laiiers  to  re)dpnish  tticii 
.sloc  k'-  I’racl  ic.'DIy  no  O'alors  Iitive 
,  »  .1  ,■  been  idacc'd  airvci.td  tinrt  witli  vvliolc'- 

cx)rrvsi.ondents  ,  tbse  of  the  firms  reporting,  out  mosii  .gi,,  substantial  de- 

c  lino  in  price  s  is  looked  for. 


:  A  slight  increase  n  tiie  iirifduc  tion 

I  of  pig  iron  in  t'anaila  wa.s  ncdic  c'ci 
I  during  f’etirtiary  as  eomparecl  w  ith 
the  otilptil  during  Die  preceding 
I  moriDi.  A  total  of  ??..672  lour  tons 
was  made  romprising  2,a.-!o(i  ions  Vt- 
i  sir  iron  .and  8.172  tons  of  fo.mdp 
'  iron.  Of  tiie  Igtsic  iron  prodiiccci  ah 
I  bttt  ,i1  tons  vva.s  marlp  for  Ihe  lin  ihe.' 


Electrical  Energy 


KEIJAIU.R 

Mk  iti)  Ilydru'KIrr- 
4rlo  Forrer  plnntJi 
nml  Ijirjr^  Strain 
plant  Reaeraa. 


roy  I  mm 

Available  fur  iiae  i-4 
liourii  per  day  and 
every  day.  Ko  re. 
•tiietlona. 


rNiiMiij  I) 

’ipiironlmatcly 
OtV)  H.  I*.  nra<:abl9 
for  all  pvrpoaca. 

LOK  rOWI.T{,  LK.IIT  A.\l»  OIHEK  JTRrOSES 
Gpn«'r«fe4  mid  IH.strlhntcci  h?  lh» 

MDNTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATED 

Miitoirartiirlng  and  IXstrlhtipr  . 

For  FEBIDCNTIAL  and  ^  ,  fm, 

COMMERCIAL  U8M  D  Uft  I  6  7  V  (  C 


GAS 


Lew  Rates  For  Service 


tnqiilry  nr<vnrMtet« 
PoMver  Jlld. 
Tel.  Main  UiW. 


to 

Crulft  Sf.  Vewt, 

•Montreat. 


CONSULTING  ENGINEER 


OeGASPE 

BEAUBIEN 

Power  Developments 

Phone  M.  RttS 

'  PIbtc  d’Arm5« 

l>TAltl,ISIIKl>  ISI3. 


Bradstreet’s 


Offivrs  Throu^hnijj  the  Civilized 
V-'or!<l 

OFF'H  K^  1%  I  AN  ADA 


rulsary.  AUa. 
Fdnionton.  Alla. 
Ilnlifax.  N.H. 
leofittii.  Onf. 

Dnt. 

91.  John.  N  IV 

Itepiitatloa 


%  annul  v«  r.  P 
.Montri'al,  Quf. 

Ortphpr,  t^4Tp. 
Toronto,  4»nf. 
Winnipra:,  .Man. 

aainetl  liy  Iona 


yeara  of  ^'oosclentioiis 

nnd  anereMj»fi?|  work. 

«JOHN  A.  FULTON 

SiiBlirrlnfrndrnf  -  F A  r. 


T'or  I ‘121.  the  crop 

of  the  nominion  r.iirc.'iu  of  .Hi  alipli<  .s  f'f  the  foundry  Iron  vvas  m:td->  foi 
were  reqiie.stecl  to  re))orl.  the  average  sale,  only  21  tons  heiiig  tetalned  for 
wool  clip  per  sheep,  and  the  .uver-rthe  use  of  the  producing  firms.  in 
? g'ps  of  the  returns  rereived  work  |  -lanuarv  a  total  of  P017  tons  of  i'oiiTi 
out  hy  provinces,  in  Itis,.  a.s  follows,  dry  iron  was  made  f'or  sttle,  so  tnai 
I’  K.  Island,  fi'/s;  Xova  .Scotia.  44-..  there  was  p  slight  drel.ne  in  Die.  p,o 
New  ITnin-sw  ick.544  ;  Qtirbee.  6’. ;  On-  dtirtion  of  this  comniodlfy  dur;:i;Dic; 
tario.  7;  the  Prairte  Prov  inecs  7%: 

British  t'oltimbia  6',.  Pov  the  whoio 


Attic 
Die  Pi 


of  Canada  the  average  is  k'--  'hs. 
These  averages,  applied  to  the  touil 
nnmher  of  sheep  and  lambs,  as  e.sti- 
nialed  from  the  rt'tuins  culieetc.l  in 
Itine  last,  enahlc  an  a itproxinv  i  •  es¬ 
timation  to  lie  made  of  the  total  pro- 
cltietlon  .ancl  v^liie  of  wool;  bill  in  "he 
returns  there  is  m  distinetion  bc*- 
tween  sheep  and  iambs,  and  it  is  ron- 


,  month  tindei  revie". 

'  Ferro-alloys  producpci  rose  from  60  ( 
lions  in  .January  to  1  272  ton,;  i:i  Dp' 
current  month,  the  whole  oulp  it  .as 
usual  consisting  of  ferro-silieon  cd 
various  gr.arier. 

There  was  iio  change  in  the  ittiin- 
ber  of  furnaer'  active  during  tiie 
month,  the  f-uiir  111  M.ast  at  the  lic'gin- 
ning  c  ontinuing  active.  These  fur- 1 


nace.s  conipr;‘'rci  iwci.at  .''.vdney,  cine  j  eiiinery 


iican  gomls  predciiiiinate  in 
iiiviau  market  for  men  s  stiiii- 
itip)  .‘-'iiiis.  Tlii.s  is  ill  spile  of  seriott'c 
i  floits  up  III  Dic>  pill  I  of  ISrilisli  com 
IHtilnrs  to  iiilroiliice  their  goods,  ac 
conlinv  lo  rciiojls  'from  ilic;  consul 
ate'  gene  ral  in  l.imn.  ■|'lic  .-Xmericrti 
Iiro-I.ict  niaiiuaiiis  its  iiosiDcnt  on  ac 
cemni  cd'  its  sii|ii  rior  cjiiality.  iicdlt  ‘n 
niafc-.ial  and  tiui.iriitg.  <  lothing  ma- 
cl'’  of  ciriil  worn  the  year  around 
i'v  Ilte  laiioring  chui'c's  cif  Pent. 

A  factory  turning  out  1 ,0"u  metprs 
of  woolen  gcMids  a  diiy  lia.s  Iv'en  fs 
f.'D'Icsiipi)  ill  a  stilmrli  c  f  Hogoi;;.  Thi.s 
factory  pciuiiqied  wiDi  Bt'lgian  m:c- 


sidered  that  to  apniv  the  averages  to  3,  M.irie,  and  one  at  Ham 

the  total,  without  diotinEuishing  he - 
Iweeit  .sheep  and  'anti  s,  would  .■e.sult 
in  over  esiimatJon.’.''he  totai  njniivnr 


George  Lyman 

IN.SLKANCE  IIHOJKKK 
i  Rtvis  17  SI.  John  ,S4, 

FIFE,  MFF,  MAHINE,  Ad  i- 
DENT,  AITOMOBILE,  ETC. 


SENSATION 


OF  1921 

YOUN  GHOICC  POR  1922 


921  I  i 

922  j  I 


TCL.  UP.  tot 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

erSISNSO  PEOISTEProCN  *C.L  COCJVTP.S. 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 


HANBURY  A.  BUDDEN 

AC.  LOCATE 

r  ABLI 
ADDRESS 

"enWET  ■ 


Peg  d  U-  S.  Pat  Attt 

ND,  COAT 

7  IZ  C  RUMMOND  BlDS 
MONTREAL 


of  sheep  an'i  'anibs  in  <  anada  in  ll'.'t 
was  estimat'd  at  ",67,6.860.  Of  these. 

It  Is  ealenlated  that  for  the  three 
Prairie  ProvinecR  there  were  .6'i  anrf 
tor  the  rest  of  Canada  there  W'erc  75 
lambs  to  every  100  s'leep. 

The  total  wool  clip  of  Canada  foi 
1021  may  Ire  placed  jirovislonaiiy  :it 
21  251.0OII  lbs.,  as  compared  with  24.-  j),p  pnltecl  State 
oCi),noii  ll)s,  in  1520.  rlie  estimate  fo" 

1f>20  being  subject  to  correction  hy 
the  rr-nstis  returns  w'’pn  avaihild-:. 

.At  an  averajte  value  for  unwashed 
w.oo!  nf  14  cents  per  lb.,  tha  totAl 
vahtp  of  wool  clip  of  1d21  amount-s 
to  '$2.d7.5.tidi'.  a.s  compared  with  *5,- 
280.000  in  102''. 


itrrii's  on  all  proci'.'ses  from 
the  ''aw  w  iiol  to  tiie  fiuislied  i  lolli,  I' 
ilton.  j  is  iiiti'lided  scion  to  liegiii  Die  irtiport- 

During  the  month  a  continued ; shu  p  to  be  sohi  on  easy 
though  slight  improvciui'iit  in  t  he  de- 1  f>iis  to  farmers, 
mand  for  Iron  and  sleet  products 
was  observed.  In  tlic'  fnitecl  Sfaf'.s 
the  average  ciaily  ouiimf  of  jdg  iron 
in  February  ireretiscd  moie  Ilian  .A.- 1 
000  tons  over  the  .laiiuary  record,, 
and  there  was  ;i  pet  gam  of  12  fur-' 
naea»s  blown  in.  The  (iroduction  of*  -pi,,,  „mp,il  of  steel  ingots  and 
pig  iron  in  Canada  usually  parallels  ^  ^.,,^,,1,,^,,,  p,  Canada  was  !•  oi.u  ton. 


FREEDOM 


FO  R 


M  a  mi  file  Hirers  from  IfKill  TAXlwS,  IIKJII 
R.MliS,  IIKtII  L.VBOR  Tl  RNOVKR,  POWER 
LKMS.  I  RKLDOM  TO  LXP.WD  ON  AMPI  K 


LABOR 

PROB- 

SITKS. 


PI  KMITS  CONCKNTRATEI)  KFl'ORT  on  PRODLCTION. 


\\f  (lAVK  MX. ATID  'IS.fltlO.OCIO  WflR'III  ill' 

ri  AM  IN  nil;  i  asi  iwd  vr, aks  i  ndi-.k 
nil  aiidm:  idkai.  <  dm)i  i  idns. 


WL  CAN  1)0  ir  FOR 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,?.?F)  C.oristim'  Building  -  T/ONTRLML 


STEEL  INGOT  OUTPUT 
9,000  TONS  HIGHER 


ord  •  very  close¬ 
ly.  The  output  front  Canaclian  fiii- 
naees  each  montii  auiotinling  to  about 
the  euiotint  of  pig  iron  prodtired  daily- 
in  t.'he  I'nited  ?mies.  .4  continued 
improvement  in  the  i-anadian  output 
mav,  therefore,  be  expeeled. 


PERE  MARQUETTE  NET 
UP  FOR  FEBRUARY 


DAV/ES 


BLACK  HORSE 


ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


^pnrf  Roartstrr 

Special  Custom  Built 
Bodies 

r 


rito  ii-*  %falinc  kind  of 
.ton  and  #»/  Kndy  *oii  ar^ 

intrrosfed  hi.  ^F*dan.  f  oiipe.  I.imnti- 
sine.  Jown  C  ar.  Touring,  ’«»poTt  Koad- 
••trr,  elr. 

All  t>od>o«  ni’p  alnminum.  Iitiilt  in 
an  o\rltihi^p  drsten  *n  your  idrat*.  if 
r**^nlrrd.  irtM  submit  NUggcb* 

iion<4  withotii  rharc^' 

Addrr*4s  l>opt  M. 


CARRIAGE  FACTORIES  LIMITED 


H  e  huitd  Taxi  (iah  Bodirx  to  order. 


t-oap* 


.New-York.  -  F’ere  .Maniuefte  Feb- 
rttary  net  operating  income  aft'r 
rents  was  $.74 1.1 26  against  $6.42.'i  a 
.year  ag'i.  .lantiary's  was  S17S..58'^ 
against  a  de■^ei•  of  .$2;ii'i.l  1 1  for  .laii- 
iiary,  1b21.  Total  for  tlie  two  mouths)  most 
of  1f*22  was  $.522,716  against  ciejicit 
erf  $287.71 '•  in  1f*21.  This  year's  re¬ 
sult  with  ‘'other  tnccmie"  and  afti'r 
two  months’  deduction  of  fixed  <  liar- 
ges,  left  .surplus  applicable  to  stock 
of  $240,474-  Two  m'jnths'  prior  pref- 
erenee,  .5  ii.e.  pi-fferrecl  requirements 
ace  $03. .777  and  c5  p.c,  prefer re<i  $!ii7.- 
575.  After  earing  for  these  there  is 
$43,526  left  foi  Ihe  ornmon  or  at  !,h- 
rate  of  o.5  p.e.  annually. 

Tn  tiiis  analysis  "other  income"  i. 
es’timHted  at  $600,653  aiinualij,  tlie 
same  figure  as  given  in  the  1021  pie- 
lirainary  income  ace.ount.  and  fixed 
shares  are  placed  at  $2,381,346  an¬ 
nually.  In  like  manner. 

March  should  show  tip  apprccitibly 
better  than  February,  not  only  be¬ 
cause  of  increased  loadings  but  also 
because  of  three  extra  davs  in"  the 
month.  March  net.  Dierefsjre,  may  be 
con.servartvely  placed  a'  about  $40o,-' 

OOi),  which  is  an  inrrea.se  of  only 
150,00(1  over  February.  1 


'  higher  in  Feluiiary  llitiii  in  ihi*  ]irc- 
'cedmv  tv.otith,  total  oul|iui  amoiint- 
iiig  to  long  tons,  comprising 

'  Pi,67'i  tons  of  ingot.i  .and  1.1  ft  ions  j 
'of  direcl  steel  castings.  Almost  the 
I  whole  of  the  product  ion  of  ster  l  in  ' 
got.'  was  pf'Kluced  hy  the  b.'tsie  open  i 
iheai'tli  process,  there  hciiig  '•iily 
it  ton.-'  of  besscnier  sti'cl  tugo'-;  p'-o 
i  duced  during  Die  month.  Prat  t  lea ' ly 
the  entire  )production  was  made  for 
!  furtlier  use  hy  tlte  producing  firms. 
Of  the  direct  steel  ea.stings  rnad.',  I.- 
737  tons  vvas  made  for  sale,  and  1'2| 

■  tons  vvas  iised  in  further  steel  wot  k 
I  liy  the  makers.  • 

A  total  of  515  tons  of  h.a.-.Ic  op-n- 
;  hearth  steel  casDp.gs  was  iiiaq.', 
f  which  vv.as  sold,  only  77  tons, 
being  used  liy  the  producers.  Des-  . 
seiner  eastings  .amonnti  (I  to  172toin,  I 
practirally  all  of  which  was  niade 
for  direct  sale.  I 

Fileetrie  steel  castings  proditiedj 
during  tlw  moutli  tntalleii  772  tons.) 
ns  'otnpared  wiDi  856  tons  in  .fiiiiu- 
arv.  as  in  the  psrcfid’ug  month  prar 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 


Uptown  6970 


37  BELMONT  STREET 
MONTREAL 


TRiDE  MARK.  REG’O.  A. 


MICIIAEI.  M*)RSS1  \.  Pres 
.SIDNKA  ItAWE.S,  M.  e-Pres. 


44 e  conlracf  for  all  classes  of 
Kiiililing  I'onslriiclhin:  It  h  n  k 
Itiilldings,  I’Kctories,  Hospitals, 
Office  Itiiililiiigs,  IVnver  Houses,  J’iijot  'lilts,  Kesideoeps,  Ffr«  Ftp. 


BUILDING 

Hffiee  Itllildiiigs,  IVnver  Houses,  J’j 

A.  F.  BYERS  &  COMPANY 


:Uii  I  M4  FKM  I  V 


LIMI  TKr> 

Engineers  and  Contractors 
MKFIT. 


'lOM  ILK  il,,  m  L. 


tica'Iy  the  whole  qiian.tity  w;m  pro- 
i  duced  for  dlre<-t  sale. 

Tltere  w  a.s  Itt’le  improv  einent  tn 
the  steel  markets  of  Canada,  al-j 
though  inouir:es  were  reported  as 
more  numerot.'.s.  A  very  little  sltad- . 
ing  in  prices  vvas  oeeasionally  note'! 
hut  the  feeling  seemed  general  tha.  | 
a  sliglii  increase  in  Die  priet  mlglit  , 
have  the  effect  of  stiffening  tlie  mar¬ 
ket,  and  of  generally  improving  the 
tone.  Tlte  slight  aslvanee  m  iron 
priees  on  ..'meriran  markets  during 
the  last  week  of  the  niont'i  was  pos¬ 
sibly  due  to  similar  eaiise.s.  'I'lie 
market  outlook  seemed  improvtsl  at 
the  end  of  t.ho  month. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 


f.enrr.iinrs,  60  &  2.5  ry..  large  &  small  (ienerafors,  nirert  Curreril  all 
size';.  .Motors  60  evrle,  2.5  rycle  and  direc!  current,  all  phases  and 
voltages  new  and  used  equipment. 

t  /Rfiirpr  af^plirntionn  nntf  i.wlatetl  pfnuta  otir  specialty. 


Irtdustrial  EnsrineerinsF  Comi»ciny 

of  Ciwnacia,  klmlted 


(.tfnsolliiiii  f-nniocera  hteclrirnt  Ltttiipment 

l(  w.lll,ink  Carliis  RMk. 

W  r>llsi»li,  <»M  It.  I.EE,  t.fn.  Miir  'ntllOM  O.  ON  T. 


f 


MttKST  IMfl,  VFLH  fX 

.s  \ S h  \  l'(  11  1  44  4  \  H l.<* TO  H  V. 

Artmir  K.  l-'isher,  superintendcul 
of  Insurance  for  Saskaiehewan.  states 
that  biiil  storms  of  the  atilttnin  of 
1521  were  the  worst  expcrienrc'l  in 


[Ihe  history  of  hall  insurance  coin- 
panle.s  In  'Vestern  (  anada  During 
the  year  the  total  premiitins  receiv¬ 
ed  by  the  companie.s  was  $4,392,574. 
and  the  money  paid  hack  hy  the  com¬ 
panies  amounted  fo  $4,754,677. 
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THE  FINANCIAL  TIMES,  MONTREAL. 


APRIL  8,  1922 


Financial  Activities  in  West  Canada 


WE  BUY  ,47VD  HELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONOS 

Al-S<> 

VICTORY  BONDS 

lOUUIECID  SjAYia^  |T6l 

INVSSTMeNT  SGSHRITICS 


P^'lhr  proniisf  of  Ihc  west  is  icsilizofi 
I  ^  IIS  In  tln'  fnct  (Ii;it,  :it  ilie  j)ri'S(  nt 
I  V  iiiomonl.  oiii  nlHn!l^;<')•s  ri'poi  i  loums 
I  on  flip  more  oi  dors  for  sjn  intc  dc'liv- 
■  A  i-.yy  Ihiiui  vkP  e'er  had  before  at  ibis 
FJb  1 1  line  of  year.  Our  11420  business  v.as 
'■■(tlie  bi5rj»est  've  liad  'utifll  tliaf  year; 
lA  *"’*  ^  *<iii)  "as  made  over  that  re- 
Jl_  eord  in  llc’l;  and  now.  ai  litis  early 
lU  ihite  fn  the  itreseni  year,  we  have 
more  orders  artually  S|ieeifyina  tlielr 
sbippina  daie.s  than  we  ever  liave 
Oil  hooked  before  "  testified  Mr  lattlo- 


Farm  FancivS  City  Propertios 
Pail  d  ill  iS  Manaj|em<?nt  Rentals 


OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Prices  of  Wheat  and  FloUr 
Were  Fixed  to  Millers  and 
Consumers,  and  Board  Still 
Has  $200,000  Remaining  to 
be  Paid  on  Wheat  Certifi¬ 
cates. 


WANTED 


(i.i.vrto 


OIL  LEASES 


H.  C. 

.MIMCIPAI 

HONDS 


Province  of  Brilisli  Co¬ 
lumbia,  Provinc'ial,  Mu¬ 
nicipal  and  Industrial 

HOM.VS 

Burdick  Bros., Limited 

Stork  anti  Homtl  Urttkrrt 

VANCOnVFK 


"  inniitea.  'I'htt  wrstei  n  managers 
of  Ibe  I'anadian  Oil  <  omitaiiies.  I. un¬ 
ited,  reeenlly  held  a  week's  eonler- 
<-nee  al  tbe  Royal  .Me.vandra  Hotel, 
with  F.  H.  I -ill lefit'lii.  of  roronio, 
viee-pi-esidcni  of  Hie  (oniitanv.  He 
said  that,  Ironi  wb.ii  be  has  learned, 
the  prosfieets  in  tite  west  were  mote 
eneoiiraain.';  from  the  iioint  of  view 
of  his  forriiiany's  Imsiiiess. 
j  "Of  the  al  wholesale  di.st ribut ina 
I  (liiints  we  bare  in  (':inad:i.  .:i 
I  are  ba  ateil  in  Hie  West.  "  'Sel 
!  Mr.  l.iltlefield.  Tliest'  have  In  i  it 
jestablislud  tiiosfly  in  the  pra,- 
I  rio  iiroviiices  in  the  last  four  or 
five  years,  niul  littve  in\ol\c<I  an  ae- 
tuiil  in'esinient  in  the  've.st  of  more 
;  than  a  million  and  a  riuarttu'  dollais. 

!  W  e  btive  Hie  utmost  laiHi  in  Westoi  n 
,  (  jinada,  :md  I  believe  that  laiHi  is 
;  well  founded  When  yon  remember 
I  Hial  there  are  more  Hum  27.nnu  rrne- 
I  tors  owned  on  the  hind  in  Hie  tlin-e 
I’rairie  I’roviiires,  ;i!id  when  you  Hk- 
i  lire  ibiit  There  iiie  about  tab, bob  au- 
I  tomobllea  owned  jp  those  proi  iiiees; 
‘and  especially  when  you  betir  in 
I  mind  tli.af  Hic!  greatest  eoiisiiiiiers  ctf 
'our  itrodiicts,  williout  any  (lueslion. 

I  are  iht'  farniiif.;  Itotmintion.  >oii  eaii 
jieali/,e  how  assured  we  teel  in  mak- 
'  in.i;  everj  elfort  to  antiei|iaie  wliat 
I  we  lielie'c  is  about  (o  lie  an  itiereas- 
I  ins;:  stiile  of  prosperily  and  economic  . 
I  advtiiieeirient  in  W  i'.slern  Canada. 

'  I’rospeets  Are  Itriuriit.  ' 

"In  Hie  last  six  iiionHis  wi-  iiaxe' 
j  ( oiisinieted  tlie  most  iip-to-dale 
I  w iiribcuise  clisiribulinp  pliiiits  at 
!  Vorkton,  al  Camrosc'.  at  LeHibrid;;('. 
j  tend  the  properly  lias  been  piireliasc'd 
■  refer. H>  uponwiiieli  in  erect,  al  Ita.i  ' 

I  jiliin.  ti  itl.'inl  similar  to  tbai  have 
|(miiplet('d  at  ^■oIkton  Oiir  tinliei- 
!  Iiations  in  no  way  :ire  lielied  liy  Hie 
j  I  xjiressions  of  o|)limisni  uttered  liv 
1  evt  ry  oiu  of  Hie  wesliu  n  inauacers, 
i  who  li:i\e  lieeti  nttendiim  this  liusi- ! 

I  ness  r  ttnfei  eiiet-.  .Ind  Hies*  men 
I  till  of  lenvlhy  experietice  in  western  ' 
j  eond  it  ions.  .Some  liave  Iteeii  in  Hu- 
west  2"  years;  till  Iitive  been  lon>;er  ! 
IthiiiieipiM  years.  Olliei’  tviiieiice  *if| 


Sweet  Grass  District 


Wire  Offerings  Our  Cxpense 


IVe  hnte  been  litstrneled  f*i  <t»'i'er  for  sale  some  10  acre  leaxes 
in  the  Swtvt  (irass  ilistrlet.  .iiisl  norfli  of  Hie  intt-riiaHonal  libiiiid- 
art.  The  new  well  at  hetiii  is  just  10  miles  soiifli  of  Hie  bbiiiid- 
ary  line.  These  Ituises  were  filed  on  earl.t  and  are  all  in  Towii- 
ship  Dne.  I{ant;es  rourH'eii,  Hfte(*ii  and  Sivleen.  II  Is  impos¬ 
sible  to  irel  aiiv  iiereatte  on  the  4  niiadian  sble  any  inuirer  the 
well. 

>Ve  ar«-  fold  Hinf  Hie  slriietuie  extends  sonie  2;!  miles  north 
of  Hie  iiiteniaHoiial  line  and  Hial  siime  m'  the  choieest  stnieliir*' 
lies  north  of  Hie  line,  in  (  anatla.  Me  do  not  lieliete  Hull  Hie  oil 
•  tops  at  the  (  iiiiadian  liiiiu 

There  is  Kbiiiit  to  he  a  lot  of  •letelopineiil  work  in  Hie  Sweet 
l.rass  district  this  summer. 

Leases  near  the  Kevin  well  are  placed  al  from  S.'iO.  I*i  ift.'iOO. 
per  iKTc.  These  fortt-aere  Iraets  are  offered  now  at  from  S2..-I0 
to  S.I.nn  per  in'1'e.  The  leases  nia.t  be  as  talnable  as  Hie 

S.MOO  ones.  Me  offer  Hieni  jiisl  as  Hie.t  are  listed.  .Vot  Tniiiit 
have  lieen  lisleil  al  Hie  ^i-.'iO  fiuiire. 

\  small  lease  in  Hiis  field  is,  in  oiir  e.piiiion.  the  best  bet 
lo'da.t.  If  oil  is  not  found  on  the  (  aiiadian  sidt'.  it  is  not  miieli 
to  lose.  If  oil  is  found  on  Hie  Canailiiiii  side,  a  fori.t-iiere  tract, 
w.'dl  Itiealeil,  will  make  tin*  lioliler  wealHi.t. 

Me  also  have  b‘as(  s  for  sale  al  l’<mce  (  *iiipe.  Monitor.  Inna 
and  SoiiHiern  \llierta  fields.  Me  will  fiirnish  i|nolatioiis  in  aii) 
field  11)1011  reiiiiest. 


(iricic,  Lawrance, 

Limited, 

Slnndard  Hank  ilnildin^c 
VAX  01  VEK,  U.C. 


MERCHANTS  HAVE 
NOT  ENOUGH  SEED 


LENT,  MACKAY  &  MANN 

KARRIS!  fRS.  SOfltllORS.  .NO!  ARIES.  Ef*  . 

H  E.  V..  I.rnt.  K.C.  A!.i.  B.  M«cUv.  M.A..  LL.B 
II.  I).  .Mann,  H.A.,  Il  .B. 

Phnn«  I  Private  ExcliaDJle'i  .M-  fiSSI 

"I  P.NJO’  W**ierii  l  aisti  Loic 

I'USOKAIN  r.X(:ir\NT.K  bitlui.ng 

(  ALfiARV,  ALBERTA 


The  Oil  Fields  of 
Alberta 


Oil  for  Sale  in  fhc  fotlowlDc; 

t 

Fort  PfB»*  r<>int.  Wlfrty 

roifit  and  puure  <  ourr^e. 

With  oor  repreMfUtniUo  np  North  w% 
ran  offer  a  iride  *A«<lectIon  wf  locm* 
tion<>«  at.  attractive  (Micre. 

KNQriRIEK  SC*I,I(  ITKI). 


MUIR  &  MARTIN 


513  Tegler  Block. 
EDMO.NTON.,  ALBERTA 


A  reporl  of  the  <>p<  rations  of  ihej 
W'lieai  Hoard  was  lubde  to  Hie  goi-‘  The 
eriuiient  liy  .Mr.  .laine.s  Stewart,  inv  "< 

ehnirniiiii,  on  .Ian.  28Hi.  I02J.  In  as  abt 
I'eferririi;  to  the  crop  of  1 020  he  t“!!.'-: '  itiP  Hi 
how  an  initial  payment  was  made  diisrry 
for  llie  wheat  on  the  hasi.s  of  S2.15  '‘d.  ni't 
>or  one  iioriiieni  at  Fort  William.  I 
Then  a  dividend  of  10  e* nt.s  a  b'.i.shel  beltis 
was  )uiid.  which  transferred 
bbb.bbb  from  the  Imnk 
e.irning  only 

IMS  who 


F.  A.  GILLILAN,  LIMITED 

(Calgary,  .\iberta 


rimne  M.  299*, 


Victory, 
Provincial 
and  Municipal 


$2k,- 

wh*'re  it  was 
I>er  cent.,  to  Hip  farm- 
w  hen  they  liormwM  fr'im 
;  Hie  hank  were  iiayin*  7  t*)  8  per 
j  <'rni.  The  final  iiayments  brought 
I  Hi*.  |ir‘ee  realized  for  the  wliole  crop 
I  to  $2.63  at  Port  Wiliiatii.  Mr. 

I  Stev  iirl.  in  this  report,  continues; 

‘'The  .nverafre  freight  rate  froiui 
siiiiiidng  points  in  Man'Ioba,  S.askat- 
iCliewanand  .Alberla  iliiring  the  sea¬ 
son  had  iieeti  nndi  r  i hirieen  cents, 
so  tint  Ibe  avrra.ao  iiriee  realized 
b\  the  farmer  at  the  .shipiung  point  • 
ha.s  tieen  .$2.ob.  Calculalinus  niaih 
trnni  Hie  reiiorts  of  the  Fnited  States 
Itureaii  of  Stafistie.s  Indicate  tlie  av- 
.  i  aae  price  paid  to  farmers  a!  .sii'ie 
ping  points  in  the  Fnited  tstafes  was 
apiiro.xlmately  25  cents  per  bushe! 
les.s  than  that  realized  l,>  the  farmers 
:  of  Funaria.  I 

'  "'VAliile  this  wa.s  so.  Hie  price  of 

t.read  in  this  country,  according  foi 

records  of  Hie  Hoard  of  romn'.ercc.  j 
was  I  U  cents  iier  lb.  less  than  tiiatj 
paid  iiy  the  consiiiiifT  in  the  United 
States. 

[  \arrow  Sprends.  ■ 

"One  of  the  salient  features  of  The' 
operations  of  the  Canadian  AVIieat 
Hoard  was  the  small  differences  lie-' 
tween  the  jii  i<'es  p.iid  to  the  pro¬ 
ducer  for  the  varloius  gradi.s  of 
wheat  at  country  points.  Tii'se 
‘spreads'  were  never  before  so  nar¬ 
row  in  rh(>  historv  of  the  fraac. 
From  the  very  commeiieemenf  of  the 
season  to  Hie  rinse,  not wifhsfand’iig 
the  seyera!  advances  in  price  made  I 
by  the  Board,  t'le  'sinrads'  lietwcen 
the  prices  ptiid  for  the  iliffertiit 
Rrades  of  wheat  remained  constant. 
On  the  oflier  liand,  when  sales  of 
fins  same  wheat  were  made,  the 
Boani  was  ali'.e  to  )>reserve  corres- 
p*indiiig  ‘spri'atis'  lieiween  the  dif¬ 
ferent  grades  ill  Ibe  pei:*s  that  were- 
realized." 

Regarding  Hie  exjioti.ses  of  the 
Board.  .Mr.  .Slewart  sni<l:  "liudiid-' 
ing  Hie  disiiursin.c  of  Hie  interim 
and  final  payments,  whieli  ity  Hum- 
selves  wiH  liave  cost  $2oe,bbii,  the 
costs  of  administering  tlie  Hoard, 
including  general  exiienses.  audifne, 
registration  of  I’anicipation  CertlfT- 
catrs,  pnynicm  <if  I’articiii.ition  *  *r- 
tificates.  collection  of  assessments.; 
statislicai,  ami  ail  other  tiramiu'S. 
will  have  been  less  tlinn  one-iialf, 
cent  per  tnishel  on  the  volume 
handled.'  | 


LETTLi;  MORK  DONE  AT 

I'DIEI  XMtIIAN  OIL  ARI  A. 

Fdnioiitnn.— Kona  1*1  McKiiiliou.  ol 
the  Imiierhil  Oil  ('onipaiiy's  staff  at 
Fort  Noriii:*n,  upon  liis  arrival  iii  the 
*  ity  staled  iliaf  n*i  stariling  fle\i  lop- 
menls  lia\e  iakeii  place  in  respect  t*> 
oil  since  the  last  m  ws  eanie  <iiit. 
pri*,r  to  the  freeze  up. 

It  is  understood  Ihii!  very  lilH*- 
work  was  ;ici (uniilislied  lyv  Hi*’  iiien 
left  ill  tile  oil  *lrill.  *)wiiig'  i*,  tlie  ex¬ 
treme  Axentliei  ami  the  frozen  gr*mnd. 

f'onilifions  al  I  tise*)'  *’!’.!'  Weil  .irc 


Bought  and  Sold 


>iim:  siiiioilms  soov. 

V.'inniiieg.  Foliowiiie  Hie  is.suane 
liy  Hie  Railway  Hoard  of  ,.n  older 
Iiermitting  the  Canadian  H.-ui'ic 
Hailwiiy  to  use  the  siiiir  liiU'S  of  Itu* 
I'atiadiaii  .\'  'li*mal  Ihiilways  '/ .  > 
Driinihellf r  Mim  s.  !).  C.  <  oleiiu'n. 
V'li’e-Presidi’iit  of  AVesti’iii  l.fiies,  an 
nouiices  Hia'  .'irnt  .slilpnieiits  f/v'*i 
til*’  C.H.R.  "  !1  eomnieme  in  a  ' w 
we.*‘ks. 

Tlie  TH’W  oiibr  w;l!  add  iiiaicri;iliy 
;*)  the  fr(i'.ilii  tiaffie  of  il'e  K. 


NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

AKeney  BulldtnBi  EDMOMTPN 


Government,  Mnnicipal,  < 
School  and  Corporation  j 

BONDS  I 


0.  G.  iRNflTT  CbMPINV 


LIMITED 

Royal  Bank  Uhambertv 


CALGARY 


ALBERTA 


Lar,«e  Number  of  Towns  and 
Villages  in  Alberla  Run  Coun¬ 
ter  to  Calgary,  Lethbridge  cutd 
Medicine  Hat  in  Reference  to 
Gas  Franchises  and  Other 
Matters, 


PLEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 

W.  G.  NACFARLANE 

C.P.R.  BUILDING 
EDMONTON 


(I  rout  the  Fjilgiiry  Hnreaii  of  Tlie 
I  iiiiiiiei,il  Time'. 

f'algary.  .-Mra.  Wliile  the  cities  of 
t'.iig.vry,  I  et lihride*'  .and  .\fedicim' 
Hilt  have  urged  ‘lie  ..Miu’rt.a  (rO'crr.- 
ment  to  re.’-lru'l  the  powi’is  of  the 
I’lildl*  I  tilily  Hoard  in  reference  to 
gas  francliisp  and  other  matters,  a 
liirge  number  of  luwns  aiifl  viiiages 
hfiie  pititioiied  the  government  to 
rake  a  I’oiirse  f  vactly  ojuKis'te  and 
to  gi’.e  ’ll,  lioard  mor.”  ex’Lcngive  aii- 
tiiorit.'.  Tiioy  claim  that  with  tbe 
tioard  operating  on  a  iirna<ler  scale, 
the  i!eve!o;mient  of  the  gas  field  cast 
of  lidniontoii.  will  tie  facilitated.  Nine 
well.s  have  tieeii  sunk  in  the  Viiting 
ami  in: ioiniiig  areas  and  the  govorn- 
iiicnt  tui.s  lieen  informed  that  a  good 
flow  of  gas  ha.s  alre.idy  lieen  secur¬ 
ed.  It  is  hoped  i)\  file  drillers  that 
oil  w  dl  ai:-..i  lie  ,  lu  *)iitiir-red  partieu- 
!arl>  in  Iht  Irma  fickl. 

Maul  New  rraiieliise. 

i-'o  far  as  Calgary  is  com-erned.  tlie 
referem;,'  of  ilie  ga;s  distmte  to  the 
FtMity  Hoard  ami  ili,‘  special  com- 
mi.'sloiicrs  lias  mii  peodiieed  con- 
ciete  resui'-.  altViougii  Hie  ciiy  has 
s)K' nt  .fL'I.ueii  in  Hie  iiivcstigatui.i . 
Some  of  t!’,'  members  of  the  city 
coeiU’il  want  to  go  (o  law  wIili  the 
gas  f.uupany  wiiil,'  tlie  majority  de- 
.'-ire  further  negotiations  luokiiis  t<»: 
Hie  consuiUP’ition  of  a  mw  f.'tiii- 
(lii'.-i’.  ( 'onfi-renccs  on  this  lias, a 

hr.' e  not  lieen  iieid.  as  H.  H.  Fij.'i"- 
son.  |i:'(  s'.d,  nt  and  general  manager 
of  ilic  .ga.s  e*impany.  lias  l,een  in  tlie 
States  til*  bo'i  nuiiith  on  hns'ness 
('*11111’’.  i*'d  witii  tlie  extending  of  tlie 
rPT'.’i'.ati' 's  drilling  operations. 

.Vs  to  lite  I'iililies  I'.n.ard,  the  Fal- 
gary  Hoard  of  T rad,'  ha.s  started  a  ; 
■ainraign  to  oiiibrace  ail  the  other 
‘or  the  pur- 


Black  &  Armstrong 


to  Robinsrin  X  Fiftck  ) 


RFAI.  V  tl. V  \TIO?fS, 

KK%TAIiS$. 


Form  Lnnd!*.  .Mortsn^es  afid 
] n^urnnoc 


F.C.S.  Turner  Jas.  Grant  Lore 


Turner,  Love  &  Grant 

Chartered  .Accoiint.intv 


UINMPEC; 


D.  I.  PEHDEII,  SlISDR  &  CD. 

CB.'BIHED  .yaOliNRXTS 
805  fonfederation  Life  Building 
WINNIPEG 


Winnipeg.-  Prof.  K.  M  Hurwash,  ;  <'oiin’’ 
of  the  I'niversity  of  ManUtiha.  speak-  '  cPT'.’iir 
ing  recently  on  "Mine  IJevelopment." 
in  the  series  of  leetures  being  given  gary 
for  miners  ami  v»ros))ectors.  discuss-  ainrt 
cd  the  place  which  has  com*’  to  lie  lioarii 
taken  by  mining  in  the  indiisfi  ies  of  )iose  . 
the  country,  it  is  the  second  most  goveraiiuni 
important  producing  industry  in  ncl  <0  liic  i 
Canada.  it  gives  precedence  only  so  Thai  it  w 
to  fnrming,  ami  is  more  iiniiortant.  ’.niu  wiili 
.iud.ged  by  the  value  of  its  *nit)iut.  iree;  (2> 
than  is  the  aggregated  values  of  the  r.ess  ami  fit 
fisheries,  forestry  and  hunting  or  m-ii  of  w  M, 
trapping  industries.  in,_  ,,x]ierie- 

The  leoiurer  enlarged  itiion  the  t1i('Ho;i!'i 
methods  by  the  exercise  of  wliich  the  apimitUuirni 
minin.g  industry  can  he  rendered  u  i;,-scril’ 

less  hazardous  undertaking,  in  iliat  (,f  the  Ftiiit 
it  can  lie  made  loss  of  a  gaiiiii!''.  He  i„fin,>m 

considers  the  gr*'’atest  nece.s.siiy  is  to  j  (.onimercbil 
insure  care  in  tlie  iireliminary  niea-  [,pp.,.',sp  iis 
siires.  Sucli  stejis  as  c.arefui  strip-  j  -inpeal  f 
ping,  diamond  drilling,  sampling  |  .up 
each  step,  and  ass.'sying  so  as  to  .get  i 
the  value  of  the  ore.  should  never  | 
be  overlooked  or  neglected.  i  »>K.V 

"The  follow  11)1  iirocednre  should  < 
endeavor  to  get  as  much  ore  exposed  ,  .  ' 
as  is  possible.  This  affords  an  esii-' 
mate  of  tlie  value  olitained.  l.ater  ‘M'Proxi.ti.’.tr 
on  follows  the  jiroblem  of  economical  .  'H'ain  ate  -t. 
extraction.  'i'he  point  is  reachcii  ‘''‘f' * 
after  a  steady  deveiopment  w  here  tlie  '  3er  iirices. 
miner  can  ealeiilate  on  an  amortiza- j  M  ith  tlm 
tioii  basis.  He  can  then  determine  |  tiv  expect**! 


GILBERT  RROTHEHS.  limited 


EXCLISIVELY 
FARM  LANDS 
T'aluators  and  Developers 
GRAIN'  F.XCHXNT.E  Bi  lUHSti 
GALG.ARV,  aibfRTv. 


WOODS,  SHERRY  COLLLSSON  &  FIELD 
WOODS,  SHERRY.  M.\f.4LISTER  &  CRAIG 

UAKKIbTKKS.  vH'LICITOKS.  NOTARIES 


f  . B.  WoedF .  K.C.;  J.  C.  Sberry,  J.  T. 2.  Collmmoa 
b.  Vi.  Kiv-i.d,  J.  Maemliste.'.  W.  O.  Crai^ 

J  D.  O  Motherau;. 

EDMONTON  Alberta.  C'a'jki:  Bngvaat 


Lougheed,  Bennett  &  Co. 

Rarriglers.  Solieilors.  Etc. 
I'larence  Hhiek.  122  Eighth  Avc-West 
(  ALGARY.  ALBERTA. 

y«l.lc  Addr-ss:  ■■lAUJCtUNt-r.'T  OAKAr.X. 

s:r  Jamrs  I^oughot'a.  K.C  ,  K 
K  K  K.C.  J.  C.  L^roK'»vHki,  K.C, 

A  M  ^Sine’air.  K.C.  I'.  I*.  R^’^imanu 
U.  K  ForMTfr  V.  l\  Ml  Alpine. 

».*  >1.  K.  Might  1.  M  Roberta 


*vr  navigat'on,  it 
s  grain  wiil  be- 


Siib<eribe  far  The  Liiianeijil  Times, 
4  aitado's  Leaditi!;  Fitiuneial  Kens- 
paper. 
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1 

LONDON  MARKET'  RESENTS  DEFEATIDISCUSS  FAHORE^ 
UNAFFECTED  BY  BIU  REGULATE '  INTERNATIONAL  ^ 
FALL  jNMARKS  N.Yv  BUCKETEERS  AMERICAN  BANKS 

Neither  Have  Existing  Political  District  Attorney  Banton  An-  Recent  Retirement  of  Several ' 


Uncertainties  Had  Any  Seri¬ 
ous  Effect  on  Stocks  —  New 
Plan  of  Reparations  Commis-, 
sion  Will  Be  Helpful  to  Ger-- 
many. 

I'Ondon. — The  London  storl..  jotr-l 


ncunces  Intention  to  Take 
Stump  Next  Fall  Against  Each 
of  28  State  Senators  Who 
Blocked  Measure  Providing 
Legislation  Stock  Brokers. 


Foreign  Banks  Organized  in 
United  States  Dii^ng  War  i 
Time  to  Facilitate  Handling , 
Export  Business  Creates  Bad 
Impression.  | 


London.— The  London  .•stork  !fnr-|'  Now  York.  Aiiprrrd  h.v  the  dcrc.it  |  New  York.— International  hanker?: 
hot  has  not  been  al'c.^tfi  hy  me  H'p  I'lno  Sky  laws  which  h  ;  had  :  and  csUbliehcd  ri^porters  look  witlr 
break  In  mark  cxchancr*  or  b\  any  | '^P"n.'sored  before  the  Lreisiatorc  repret  tipon  the  retirement  of  scierai  • 
of  Ole  existinp  once: n.'intie.s  in  th-’ j  DiFC  ici  Attorney  Joaii  H.  IJan'oii  ba.i  forckpn  bank?  which  were  organized 
roliticai  .<sitiiation.  .\ciivjty  on  the  j ‘'’"tionnced  that  he  intended  to  take ,  during  war  time  to  facilitate  hanrl-| 
Stork  l.xchansc  ha.?  incrca-f  d  auain. '  Tlie  ?ttnnp  neix  Fall  against  caeii  of  i  line  of  export  business.  One  banker  i 
with  gilt-edged  stock.?  rishr.;  in  an- i  Ihf'  twenty-six  State  Senator--  who,  said: 

ticii)ation  of  much  easier  money  thi.s  I  Lind  loted  to  recommit  to  the  Com-j  "Perhaps  the  worst  feature  ot  the' 
month,  when  Gove.rnmeiu  dislnir.se-  niiitcr  on  Kaiik.s  the  K.itlin  hili.  i  unfavorable  deielopment  is  the  tm- ' 
nients  will  be  largo  and  tax  im.'  menis  1  providiiis  for  the  licensing  and  i  eg:u-  j  pression  w  hieh  iia.s  pone  abroad  that  ^ 
much  smaller.  Adviec.s  to  London  ’  !alion  of  .siocl;  brokers.  :  American  bankers  have  no  aptitude’ 

financial  houses  enconrasie  hoiie  of;  Mr.  Banton  altribntod  i!;e  blocking  for  internal ional  business  and  arete-i 
early  rediKtion  in  I".  S.  Federal  ro- ■  of  this  partieii’ar  Idll  io  the  ini'iuene.'  tiring  from  foreign  field®  cener- ■ 


financial  houses  eneonrage  hone 


Mr.  Banton  altribntod 


early  rediKtion  in  I".  S.  Federal  ro- ■  of  this  partieii’ar  Idll  io  ihe  ini'iuene.'  tiring  from  foreign  field®  pener- ■ 
sei  \  e  icdi.®couni  rate.  1  hai  niiulit  of  Wall  Street,  charging  thai  the  .  en-  ally,  and  ai'andoning  Aineriraii  iiiter-i 

<a.®ily  bring  about  a  furtlur  lowering'  timeni  in  tlie  financial  district  w.a®  ests  to  other  nation.®.  Nothing  can’ 

of  the  Bank  of  Kngland  rate.  against  the  provision  to  compel  hrok- ,  be  further  from  the  truth.  1 

The  cnllapse  of  the  ffenuan  mark  ,  er.'  lo  show  their  books  on  demand  i  "Thrso  banks  were  hastily  organ- 

to  a  low-record  sterling  lalue  slioulu  or  lose  tl'eir  !!ei'n®e  to  do  business.  |  ized  during  war  time,  and  it  would 

not  be  regarded  as  an  expression  ofiN'o  efficlive  eoniidl  can  be  exerrised  ,  seem  that  the  lending  idea  n  the, 
finaneial  London's  opinion  on  tlu'  O'Cf  the  brol;erage  hiislites,-,  while  niiiuis  of  all  interested  was  to  eon- i 

Keparations  Fommission’.s  leeisioti '  su.spec  ted  brokers  are  at  liberty  to  siruet  an  emergency  machine  that 
about  fittuie  (■.ermaii  pa.c  nienb  ,  or  "f  refuse  the  r>i-iri'-l  Attoriir.'.  or  the  '  rouM  give  imnierliate  atlenitou  and 

dislike  at  tlie  gitarantee.s  v.  birh  the  Grand  .lnr\  ilie  rieh!  to  inspect  their  j  effet  t  riiiick  action  in  e,«untle.ss  spe- , 

eoniini.ssion  demands  for  fitlfilnieu:  |  aeeounis.  aecerding  to  Mr.  Banmu.  ■  cial  rases  with  which  was  necessi-,' 

of  its  term.®.  Lite  iceling  in  ibeeit.'  •  IT  tint®  Hegiilntion.  |  ties  threatened  to  rnetimltcr  the  re.g- 

i.®  that  the  new  plan  is  fair,  that  the  regulated. '  ’ '•ankin.g  maehiner.v. 

storm  of  German  protest  ,s  noiliing  ;  "It  was  evidently  the  ongmal  tn-i 

more  than  was  to  have  been  expect-,  and  out  of  season.  of  the  oi  ganizots  of  these  for- j 

cd.  but  that  (.eniiany  do  ii.®  besT|  ,  ooing'to  take  the  s*ump  again.=t ' lidtiidaie  their  affr.irs; 
to  find  a  pretext  for  fiirlber  detay.,  Kat-i«^  ^"o'l  as  j>rae1icablr.  .after  the  ne- i 

(>prm»n.t  Helped  b.i  New  I’lnn.  •  pjjl  „„,]  j  pxpect  that  some  of  "liich  brought  them  into  ex-, 

The  really  jia ramoiitit  difficulti  of  them  w  ill  b.e  mis.sjng  ,  rom  Ilieir  s'Uiis  'stance  had  parsed.  AT  e  may  infer 


more  than  was  to  hai’c  liccn  expect¬ 
ed.  luit  that  Geriiian.v  w  ill  do  ii.®  best 


(■erman.t  Helped  h.i  New  I’lnn.  i 

rhe  really  )ia ramoiitit  difficulti  of 


Germany  in  the  past  has  been  the  in  tiie  l,egi:s|attitT  next  Fall. 


this  from  ihe  tart  that  moat  of  these! 


]irovi(liug  of  cash  jiayment®  on  the,  .Alt.  Banton  '■aiif  that  the  doeirine  I't'uks  w  ere  oi  .canl.ced  under  the  r  ec- | 
gold  xpfues.  The  revised  deiraiidsj  tluit  the  big  exebatige.s  <  uiild  tie  ii  itst-  "L  'Lie  tianking  Ian  of  New  Aoik  . 

d;stinet!.\  modify  the  London  ultima-  j  ed  to  regulate  thein.ielves  jtroperly  wliirli  proi  ides  for  powers  and, 

turn  of  last  May  ju  Germany  s  -niof;  by  iht;ir  own  rule®  was  most  un.®afe j  Lot  iniestmeni  compau-| 

.and  the  feeling  in  fite  Cjiy  now  is  tluii  •  tind  that  mve'-fors  hatl  very  little  jivo-  i*  •  i  f  i  ' 

the  move  sober  elemeiiLs  in  Gerjuau.i  teiiion  under  luesent  law.®  and  vol-j  ..  I  rim  si  on  of  Ihw.  ^  | 

will  not  persist  in  the  .ittitude  of  itii- :  uiit.iry  at  ranpements.  I  f'M't  of  f'l'’  ln"  referred  to  *s , 

relenting  hostility.  Here  and  there:  ".Xeiv  A'ork  s  comiiiereial  .stipreni-  b'fe'htr'  2'^.c  tinder  which  man.v  for-, 
it  f.®  suggested  that  Geriniiny  wtii*  acy  must  be  lu'escrved.''  he  said,  "and  eign  rxi  hange  bouses  opetate.  The 
jtress  for  a  revision  of  tJie  rontmis-  the  only  way  to  do  it  is  to  eiean  special  and  genera]  powers  prtrvirted; 
Sion's  (lemaiid®  at  Genoa.  But  Ilf'  hou.T.  Tt  that  i®  not  done,  we  will  L'l''  aecept.inee  of  bills  of  ex-; 


aecept.inee  of  bills  of  ex- 


ronferenee  distinctly  ha.*-  no  .aiitltor- 1  have  f  ongies.®  doin,c  it  Tor  us  one  or ,  tlraft?  p.uyahL-  on  demand , 

ity  to  permit  the  raising  of  th.at  ques-  these  il.ay®.  i  am  not  ti.'ing  to  cie-]<’'-'  on  time  not  exceeding  one  rear! 
li(>n.  I  r.tfo.i  the  stock  exebanees.  Tlmy  ci()  ;  f't'tn  date  ni  arceptanre;  the  ]s'"' 

.\s  tci  the  reafcin  for  t.he  deniorali-'  a  good  work,  as  far  as  they  go.  btit  amc  of  letters  of  credit  authorizing, 

zation  in  mark  exehange  wltidi  fid-:  the  sneetaele  of  the  exohancez  being  holdei  to  diaw  draft.®  at  sight  oi  on 

lowed  the  Keparations  Commissions;  a  law  unto  themseli e.®  and  not  sub-  time  not  exeecding  one  rear,  nndltiei 

demands,  that  was  to  some  extent  I  fret  to  proper  regulation  iniisl  be  dj.scoiintinp  of  bills,  notes,  accept-, 

due  to  fear  th.at  the  German  Govern-  stopped.'  anres.  or  oilier  rho.=  e®  of  ac  tion, 

mint,  never  strong,  may  become  In-'  .After  a  conferenee  by  tr’epbone  -Ns  an  example  of  the  enfirelr  tern-, 
volvedMn.a  political  eidr-i.®,  thereby  |  w  itli  Chief  I'ily  Magistrate  McAiloo  poiary  cbavaiter  oj  some  cif  ihest'- 


inlensifring  difficulties  rvhieii  al-  District  Attoiney  Banton  said  that  it 
ready  beset  the  .Mlies  in  wecnriiig  re- '  had  been  derided  to  present  ilte  ease 
form  of  Germany's  fiminer.5.  riven  he- !  iigainst  the  Atueriraii  (  oiton  Lx- 
fore  Ihe  commission's  nnnouneeinrnt  -  ebange  and  aga'nst  individual  mem- 
heavy  and  world-wide  selling  of  hers  aertiscil  of  Iniekeling.  to  the 
marks  in  a  market  alreadv  extreme-  urancl  .lury.  I  'hief  vb.Adoo  said  that 


District  Attoiney  Banton  said  that  it  bank?.,  'he  Lxpori  BanKiug  oipoia-, 
had  been  derided  to  present  ilte  ease  Tio"  was  inst.ineed.  This  oiganl.i.-- ; 
against  the  Atueriraii  (  otton  Lx-  t;on  wna  effeeteil  in  in.bi.  for  the  so;e  : 
change  and  aga’nst  inclividtinl  mem-  purpose  of  financing  a  certain  'ixfd  I 
hers  aertiscil  of  Iniekeling.  to  the  amount  of  cotton  for  i  zeeho-.  loi a- 1 

.  .  ,  A  w  _  .  L  1  ei  1 1  lirv  a  f.'«  i  «1  fj  rw-vA  r%f  t  ho  ^*5IT 


marks  in  a  market  alreadv  exireine-  iH-ancl  .Inry.  chief  Vb.Adoo  saidlhat  M.itli  tnr  arsist.arice  of  theMai_ 

Iv  clcpresse.d  had  prefiared  for  fasti  his  calendar  was  crowded  so  that  he  i  L  in-'im  "  t  orpovatimi.  if  financed  a 
week's  collapse,  tfince  much  of  Hi;?!  could  not  sit  as  a  coniniiiting  niti'.;;?-  51",:iO(-.i)nii  loan  to  t  zeebo-.  lovak.an ^ 
selling  was  purolv  bear  opetatiotis.  |  tvate  and  he  vecommeniled  pi oeeciJ- , ‘‘ot'on  -^pinner®.  ft.®  tr.insaetmns 
sbnrn  umvaid  reactions  might  log'- 1  ing  before  a  Grand  .Itiry.  snceessfully  eoneluded.  and. 


sharp  upwai'd  reactions  might  logi-l  jng  before  .a  Giand  .Itiry. 

«allv  be  looked  for.  I  - 

PLAN  LACKAWANNA 

pl.iving  the  leading  rdle  in  depre.-.-  CTHPI^  IMPDITACir 

jng  the  value  of  its  eurreney  on  <  x- j  O  I  Uui\  inOllLndL 

change.  The  German  tiiiblic  and  thej  _ _ _ _ _ 

Ccrniau  banks  have  for  .i  bm-  p-.i'o.l  •\ow  A'ork.  Speeial  lueetlng  of 

been  sending  money  out  of  the  eonn  .  ^  York.  Lai  ka 

try.  ft  is  estimated  that  -six  M;,,iiia  A-  AVcsierii  will  be  hold  .April 

ago  German  bank  balancers  in  ^o-ct.-n  ^  ratify  a  jtroposed  ineiease  in 
ootintrie.s  amounted  -i  ■  '  ■  enpital  stoi-k  from  .-t  lo.oou.eud  to  SL'i.- 

inarks.  Since  then  those  balance;.-  ^..,,,,01,. 

must  liave  become  fat  gieaiif,  .iii>  i,,,,,  •(  iiese  issms  if  authori/ed  w  il! 


until  confidence  in  the  mark  ictuiii.® 
Ihe  Germans  will  certainly  not  take 
those  balances  homo.  Ntvcfi heles®, 
the  existence  of  such  force;  n  eret.n.s 
constitute®  w'hat  is  virtually  a  Imge 
•■hear  aecotinl.'  and  on  .■nv  1 -al 
change  in  sentiment  regarding  the 
situation  it  would  form  an  ex.i’  .ncl.v 
powerful  influence  lovvanl  liiiins  Mi  ' 
mark  out  of  its  depression. 


'I  llCse  issue ; 


authori/ed  vvil: 


‘  .  ^  111-  Used  for  Aiavtnenl  or  re.'unding  of 
.A2J.doo.iM'o  out rtnnd’ii'-  Ituiid.s  an'!  a 
.  $1.t!.in.oo(t  note  held  by  Delaw.arc. 

Laekawanti.'i  A  AYcr'ern;  aLo  for  fn- ! 
,  tufc  capital  exiic nditurcs.  ! 

I'onipany  lias  Sll’.iMMi.nao  tirst  fi-'. 

^  w  hicli  Mcrc  taken  u|>  lyi  D..  1..  A  Av . 
",V',  Ob  uiati.iiiy  .lit nuary  ].  i'tj’l,  and 
JiO.oou.iiiiii  (-onsi ruction  a nd  improvr- 
!  nieiii  buiiils  due  B'J:i.  guarnnierd  hv 
I  ft..  L.  A  AY  .  of  wliic-b  the  latiei  own* 

;  aliotii  .«2.iiun.0o".  ! 

Blau  is  TO  reimburse  D..  1.,  .and  AA'. 


cotton  -^Pinner®.  ft.®  tr.insaetions 
j  w  ere  s'iccp'isfiill.v  eoneluded.  and., 
itieip  being  no  further  need  in  the' 
:  iiitnd.®  of  its  prn.irrtors.  its  affairs: 
V  ere  foimally  liquidated,  in  Febni- 
ari  last.  , 

4  rmfilalilr  T'Hreer  \heaif. 

I  How-errr.  it  eaiinol  he  gainsaid 
lliat  some  of  tlicse  tianks  veip  or- 
gaiii/ed  witli  the  intPiiiion  of  per- 
niiiuoiii  (levf  ioiuiieu'.  Tbey  ni'ght , 
liavr  l  oniinucd  in  ilte  foi'p'gn  field  j 
Itad  it  not  licpti  for  ibe  a'mosi  worici-' 
wide  lossps  wh:eli  all  foreign  baiiK-j 
iiig  was  called  upon  to  siisialn  after 
tfjp  first  lu'lf  of  l‘'‘2o.  caused  by  the 
rajiiil  and  uuiveisal  .®i'imit  in  inter-! 
liationa!  tl.ade,  j 

"The  sili.i'iiou  i-  not  nearly  asbadi 
a®  it  wi'iiild  seem."  said  a  not  her  bank- ' 
er.  "Of  course  it  is  regreitiible  that  i 
it  few  of  ihe.sp  bank®,  all  of  whicit; 
broiirht  together  sjiccialiy  trained! 
staffs,  sho'ild  iPiire  allei-  a  rostly  | 
cxpcrttiKe.  AA'ere  ihev  to  charge! 
llicir  lo.sses  to  experience,  and  eon-' 
liriup  to  fuiic'ioti  for  a  while  longer, 
despite-  dravvliacks,  tliey  might  .vet 


not  vci  ileiermincil. 


Ilinr  nc  TDAUCI  abom  .$:.nnn,fMM,  .ttnup  to  rune  ton  tor  a  wntte  tonger 

LURt  Dr  TKAVtL  ■  nau  i.®  m  reimburse  D.,  l.,  .and  AA-.  <1CSJ.1U-  drawl-acks.  il.ey  might  yet 
LUni.  Ui  for  advances  by  means  of  the  new  prrform  viHt, able  .services  to  oiir  >n- - 

CTIDC  r  A  MA  ni  AMC  ‘"'L  'bis  will  involve;  te,  national  trade.  w,ih  profit  to  them- j 

0  I  IKo  uANAU  lAWw  any  puldic  offering  company  ofL-  of  the ®e  hanks  h-we  ac- 

rials  have  not  vet  deiermincil.  tin.v  tour  oi  inrse  naiiKS  nave  ae 

-  _  _ _ _  titaliy  dtscontinuod,  I  he  most  amht- 

Achanre  Knokiues  Siiid  to  lb'  •rtniiziTnn  tiems  pro.jeri  nevei  reached  the  stage 

Ltirgc'l  in  Hislur.i — riissinii  nLSJtuAI  AvpUJll  T  f  ||  of  aetual  organization.  The  six  or 
I'lH.T  Attrncl®.  ,  ,  rf  ft’rr  '■f'b'f'bing  fmepm  hanks  or- 

l.f  those-  in  our  city  who  hook  tltc-  DUCIMpCC  lAI  I  C  nLL  gani/ed,  sc>riio  under  fecferal  rbaner, 

p-sS.’-es  tor  st  u-goiu,  ii:iv*l  a.c  tu  UUvIlxUwv  I  flkbv  VI  I  |  meet  the  exeeptiona!  conditions  of 

l-e  relied  uiion  in  ilirir  sift- 110111  a:-  -  j  the  p.i®t  seveial  years.  Iiave  done 

lo  what  is.  and  their  well  considered  Philadelphia.  The-  tleneral  .As-,  very  good  wot  k  It  is  onl.v  reason- 
ruesses  ns  to  what  will  fi> ,  then  it  phalt  (  0.  will  repciri  for  It't;!  -n  vol-;;,,,|p  jv*  believe  tb.-it  with  the  refurn 
would  seciu  that  Ihe  spiiil  cif  w.m-  nine  of  iiii.siness  transaiied  by  i'slrif  inore  normal  londilions  in  foreign  | 
derlust  is  stilt  ing  in  the  toea.sts  of  puhsidiar'  of  a tii'roxiniateiy  .tpi.ooe..  u-.-oic  .a  nro.'itabie  eaieer  will  open  I 
Monti <-a lers  more  iietively  Ihi.s  |||-)a  romparrd  with  .*1-A.oi)i'.ooi)  the  np  for  them  ^ 

Spring  than  for  a  clciaile.  pineding  .vrar.  ileldtng  a  tr.ading  Specuitll.v  Trained  Afen  file  Keal  Need. 

llioinas  !  00k  A  Son.  auiong  oth-  p-rcdii  of  .^in.f.noo  t.$2.8L»,ttai  for  -■](  jjx  epncpivablp  that  some  of 
ers.  are  conviiired  that  the  piesent  pij,,,  after  an  arbitrary  charge  for  p.-nk®  mav  find  if  advis.ahlp  to 


GENERAL  ASPHALT  CO. 
BUSINESS  FALLS  OFF 


_ _  tttaliy  dtscontinuod,  Thr  most  .amht- j 

I  _  __  tious  pro.jrrl  never  reached  the  stage 
IjlAI  T  nn  "L  actual  organization.  The  six  or, 
’  seven  retnaining  fnipig-n  hanks  or- 
!  pAI  I  V  npp  gani/ed,  some  under  federal  rbaner,  ■ 
*  WF  •  I  J,,  Dipet  the  exeeptiona!  conditions  of 

-  j  the  past  seveial  years,  have  done 

rite  tlenoml  .As- 1  very  good  wot  k  It  is  onl.v  reason- 
i  for  1tt2!  -n  vob;';,,,|p  ,0  believe  that  with  the  refurn 


derlust  is  stilting  in  the  t'lra.sts  of  -mbsi 
Monti ca levs  more  iietively  Ihi.s  |||-)a  ; 
Spring  than  for  a  clci  aiie.  preet 

Thomas  <  ook  A  Son.  airion~  otli-  |i|-(-,fi 


s 


**ss«as 


TIM  2 

_ _ ^ 


HIGHEST^ 

TIRE  > 


Former 

Prices 

30  X  3V2  in. 

••  TrMtl«B  •• 

Refiilar 

C-aebnr 

(FwbrlrV 

TbIm- 

J911 

S35.25 

S6.05 

1912 

$34.89 

$5.80 

1913 

$83.2=1 

$5.10 

1914 

$31.5(» 

$5.10 

191.'> 

$27.7.=5 

$4.50 

1916 

$23.65 

$4.10 

1917 

$26.00 

$4s25 

1918 

$26.90 

$3.75 

1919 

$22.75 

$3.25 

1920 

$27.30 

$3.75 

1921 

$20,00 

$2.60 

1922 

( improved 
.30  X  V/t) 

$16.50 

$2^ 

Proof  That  Dunlop  Tire- 

Users  Noav  Pay  So  Much  Less 

And  Receive  So  Much  More 

To-day’s  Dunlop  piice  for  a  30  x  3^2  Improved  “  Traction  ”  Cas¬ 
ing  (Fabric)  is  $16.50.  Never  in  the  Avholo  history  of  ruWt>er  maopfaC' 
turinj?  did  a  tire  boa8t  a-s  Tnany  moritts. 

*  *  •  •  '-.11—--'- 

In  1011  you  had  to  pay  $35.25  for  a  30  x  31^  "Traction’*  (Fab¬ 
ric)  that  could  not  hopt^  to  compare  in  costr-per-mile  to  yoy  wi^  to¬ 
day’s  “  Dunlop." 

When  you  buy  a  1922  Dunlop  Improved  x  3^  "Traction” 
(Fabric)  tire  yon  are  buying  a  very  STiiJtf'rior  article.  Our  dealer  sells 
you  a  full  size  3’/o-inch  tire — 

With  an  ext.i’a  fhid<  tread; 

With  heavier  .side  walls  and  aide  hars; 

With  heavy  connected  centre  bars; 

With  more  rubber  cushion  lietween  the  pHes  of  fabric; 

With  non-skid  features  that  cannot  be  surpassed; 

With  the  hijeii£st^price4«  iong  staple,  condied  Egyptian  Cotton. 

•  «  a 

This  new  "  Dtmlop  ”  has  made  a  tremendoup  hit.  Before  you  buy 
your  next  tire,  ask  the  dealer  to  show  yon  this  Master  Mileage-lfeker.’*^ 

We  arc  the  successful  pioneers  of  the  30  x  3^/^  OordL  We  never 
had  to  discontinue  manufactiiring  bec-aiise  of  errors  m  construction,  as 
did  many  other  tire-makers.  This  proves  that  our  methods  were  O.K. 
from  the  beginning.  That’s  just  the  reason  some  motorists  say : — 

“  Why,  there  is  only  one  Company  making  a  successful  80  x  fn/>  Cord — 
Dunlop  !  ” 

o  ♦  • 

It  makes  no  difference  what  size  tire  you  use,  or  what  tread  you 
prefer,  Dunlop  prices  arc  at  rock-bottom  to-day  and  Dunlop  Quality 
at  Top  Form. 

»  *  • 

Wha<  motorist  is  there  who  would  invest  a  dollar  in  one  of  the 
many  Rh»»ddy-built,  low-milea,g<f  tires,  when  he  can  obtain  Dunlop 
“  Double-Life,”  “  High-Mileage  ”  Tires  for  such  a  smafl  original  outlay? 


Dunlop  Tire  &  Rubber  Coods  Co.,  Limited 

Head  Office  and  Factories  -  Toronto 
Branches  in  the  I.«acling  Cities 


srarrm  will  wjtnrss  a  Isrgor  Vdlitmr 
of  Ltivotirtm  ii'.'ivrl  thnii  .my  yf-;n'  .j-jj 
sinto  111::.  "Aittifi  from  tbr  oirlin- 
svy  bookings.  '  saifl  ono  of  Ibc  olfi- 
rials,  "many  spprial  trips  .md 
cTiiisrs  arr  prlng  org.nnizrd,  tor  rdn- 
calional  and  otlis-r  riids.  Among 
siicli  is  'liP  Lnropraii  tour  itring  'j'"  , 
planned  by  t  harles  .1.  David,  prinri- 
pal  of  tlie  Argylo  Srhool  in  AVesl- 
motint,  wliich  enterprise  is  strongly)"  ' 
endorsed  by  General  Sir  Arthur . 
Currie.  ' 

"The  season  is  beginning  witii  an  ^  e" 
Important  Catholic  party  on  :i  pil-  ! 
D'lniiigo  to  Koine,  of  wbieh  T.A  are  ' 
from  tlie  .Aloiilreal  distriel."  said  ibis  ^ 
authority.  "'I'he  party  leaves  .St. 

.lohn.  N.B..  on  the  Corsiean  .April  21,  Du'el 
visiting  Fans,  'I'our?.  Lourdes  and  rd:  1 
the  Rivlei-.n.  arriving  in  Koine  in  t;mt  year, 
oi  the  Lucharisi ie  i  ongress  -  tlten  eni-ir 


dnp-.-ri')«'oii  or  pat'Fs  of  i-n-i,  -  d.i.inge  the  form  of  iheir  charter  are  rteeidedly  advantageous  to  wisdom  of  .steel'.®  inanageiumit  in  Coivper  sliingie-,  iin-  for  i-lntn  lies, 

Tlte  cb  i’-es  for  genrril  ami  mi.-  ppl-hap.®  reorcani/.e  as  trust  romnen-  irrespertlve  of  prevail-  writing  down  inventories  in  boom  ofi'I'-e  t,iiilfling®  an-l  liomer..  win  teas 

f  ell, -in.  I.  IS  expr  iis'  .  aa  l  inter?;'-:  if.®  under  the  New  York  ?t.ale  law  so , sugar  prires.  a.®  they  avoid  .year.®,  lu  the  wai  and  p/tst-war  pe-  zinc  is  to  be  ns,- |  on  1,-n-ioi-l.-s,  car- 
smonnteri  to  SI .27 1 F.-ei--,--s  set  Uiat  The''  mrv  have  the  privilege  of  depreciation  .and  riod  the  corporation  sei  np  ro.serve  iige-.  etc.  Copp'-r  sliingic:.  are  qiiot 

aside  for  deprce'.Tion  o'  vecoun'®  i-eceiring  deposit®  hui  thi®  is  hardlv ! ‘'""'’■‘"•fe  and  other  charges  which  of  ?9,S,0i)0.')tt0'to  cover  anilrip.ited  ed  at  .«:;i  lor  a  sqn.nre  tap  f-et. 


and  the  redemption  of  deiienTiiie.-'. ' 
.v:2:''.S.'>i"i:  total  .'^L-‘''12,i'i0ri.  D.-duciint 
thereirom  the  trading  profit  of  Sbi:'..-  ,,],)  , 
aei'.  resnli®  in  a  defii-ir  lor  the  yeai  -jfjyin 
of  .ggiiP.i'i'Vi'i.  which  with  dividends  p.n'n),; 
!  paid  ^:;71,iMto  makes  a  total  reduetioo  ^ 
j  in  ®nt  pliis  of  $1.279. ""0.  "Onr 


receiving  deposits  but  this  is  hardly ! ‘"''"’''Mtre  and  other  charges  which  of  ja.S.OdO.Ottb 'to  cover  anilcip.ited  ed  at  $:;i  lor  a  square  (d  T'li  f«-ei.. 

c  -wi  ith  oiio  or  t WO  cTceri- 1 '''' Lvc  iDclden tsl  to  sf oi's go  Of  su-  drop  ill  inventory  values.  Resnlt  Zinc  .siiingles  will  probaltly  sei]  foi- 


probahle  as,  w  ith  one  or  two  excep-l  «"■  '"venlon'  vaines.  Resn 

tions,  thev  are  really  sulisidiary  to  ’  u  *  e  r 

old  established  banking  group®  er.-  ,  T  L'"/ompany  has  not.  so  far.  stif-  came,  dtd  not  have  to  he  ebargt 
ioving  Pvrrv  ptivileee  common  to.  disastrous  cane  fires  against  atirpliis. 


half  that  price. 


banks  in  this  counlr.v.  " 

.\  well  informed  exiKirter  said: 
"Our  need  in  international  trade  is 


Funded  indchtertnes®  w.a®  reduced  pg  g-mch  more  lianking  machin- 1  '*'*jlaL)lp. 


which  have  been  experienced  in  Cuba .  So  ample  wa.s  the  inv f-ntoiy  re-, 
owing  to  the  severe  drought.  There  j  serve  that,  drastic  as  wa.s  last  year's 
i®  an  abundance  of  cane,  and  low  cost  reduction  in  values,  only  a  little 


the  year  .'*172.000  hy  onera-  p,, 
sinking  fund.®  and  otherwise. 


erv.  AYe  have  quite  all  the  export,  Thi-ough  most  economical  manage- 1  AVork.ng  capital.  allho.iHu  The  late®,  m  ws  f,o„.  the  Argonaut  i 

end  import  credit  machinery  we  need  <  "han-Canadian  is  producing ,  what  smaller  Dcceinher  .11  1121.  x-mg,  ,),„  -,jo.  '  -'I'l'l 

lo  handle  the  tiormai  growth  of  a  cost  f.o.b.  ship  which  is  |  than  a  ,vear  earlier,  was  $o:iG.,8i..2t.,,  j-gg,  j,-  . .  m  Aue 

approximately  the  present  market  jgr  over  $10t.  a  share  on  .$.'jOS,.'102..M-o  pi'ptr-d  The  (-ross-i-uUIn-  frtii  i  liiis  '"O”'' 

price  of  Gtihan  r.xw  sugar.  AA'ith  a  common  stock,  ('ash  and  mai  kelablo  .  ‘  ,  .i  i,;,,),  j..  i . j,.  iMte'-  K-ct-  ''''rho'  rat( 

further  market  improvement,  which  securliv  holdings  wet»-  also  main-  ,  7,  .■  ,*.a.i..h  shrinkage  in  i 

.seems  likehv,  the  company  should  ,ained  ‘  at  high  level.  ?2.''..T2i:L-.i7.  j,";  . 

earn  this  v-c.ar  siiffielent  to  rover  de-  rggai  to  over  .$.A2  a  .-diare  on  jun  or  Ig  '  ,  ,  rvo-ned  to  he.s'art- 

preciation  and  taxes,  bond  and  other  i  "i  '  '  .  ,  'I  rvon  a 

I,r  .llvi.i  ■'  I.-,.  i;',',  . . 

on  I,.  rrCrr.o  ,bai-f..  .  P,„d.,r.loo  tls-.ros  ,.  rr.  r-; !  uj.  „ Ari-onii.ri.  M..  -  i'  l'f  r  I  rr''""'!'!,.';,'""; 

- - - * -  '  rHvrted  in  anv  vr.ai  since  1‘:'p$  nuo _ , _ _ _ _  _ _ ..  .u.  .....  i-aiing  expense® 


naore  than  third  of  it  wa.s  used  up. 

AA'orking  capital,  allhough  soinc- 
what  smaller  Dccemher  .'!L  1!i2L 


ARGONAUT  MINES 
AT  500- FOOT  LEVEL 


The  ;.r®a  o."  Yrnez.u'-lau  petroleum  ,g  i,;nirile  the  normal  growth  of  ^  cost  f.o.b.  ship  w-hlch  Is  |  than  a  ,vear  earlier,  was  $o:?G.78a.2n, 

ela'm.-  lo'nGy  owned  with  Ro.va-  AYImt  we  require  most  ur-  i  or  over  $105  a  share  on  .$,'l(»S..'102..A(,o 

Duleh  .-ghell  croup  remains  iinchang-  ..gg,,,.  fgg  expansion  of  our  Hade  ^1  common  Mock,  ('ash  and  mai  kelablo 

rd-  pn-d  tct'oti  L.'.oo.oOh  barrels  for  ;p, ]  is  a  regular  .supply  of  voiing  L"i'tlicr  market  improvement,  which  .seeurliy  holdings  were  also  maln- 
V.,,,-  ..r  Wh'rh  1.22voot  barrels  in  g,f„  ,, spe,. bHIv  ir.ir.ed  in.-  foreign  company  should  I, ained  at  high  level.  $2.5.5,2i:L‘ti7. 


Im  tie ;:mltH^.i';e;c'diip^^^ sini.'"T;;;;'hasb;;:M;e;:;;,;;;;;;;^--th^^  to  over  $52  a  M'areonpinor|-— 

to  A  euiee  .and  Dbeiaminei  call  w  lierc  the  I  ur.ac,3o  1  e  ip- ry.  Lo(3!?ale-in  of  'Uere®®  of  hot  h  Ln.'j.kuid  a  lid  Ger- .  f)  _  '  .  .  .  ,  ■ k.  ...  ,,  ,  ;  ei)  any  day  now  .  Lugineei'.s  who  li.ive 

the  ftiluo..;  Fassiot.  Play  i®  ,  o  be  ,  e-  Yene/uela  rx-eoRd  those  id  p,,py  p,  every  overseas  market.''  j  "I);  I  . .  ....  i  a!'  along  mnintamed  .hat  the  deeper 


vlied  after  a  suspension  of  twelve  The  annua-  repijrt  of  the  rompaii.' 
ears,  returning  via  German.'-,  an.]  will  be  if.iued  on  or  about  .Apr'l 

the  Rhine,  ilolband  and  Belgium; - 

'ith  extension  tnur®  to  Lncland,  Kiviera.  Italy.  Ciiepce.  Turkey  with 
pcriflatid  and  Ireland  '  about  two  wrek.  .®pent  in  Kgn  p'  -and 

The  pDct-.-  -Mill  m'Tude  imv'oii.iM  the  Holy  Land  There  will  be  a 
church  official?  and  v.  ill  pumiier  pil-  nnmber  of  shore  excursions  The 
grijns  from  all  the  pronnee®  minimum  rate  i®  .Arr.o 

AAar  Mteppei]  In.  \  Lf.s;®er  Enterprise. 

The  F.ascion  Play  referred  to  need  a  le??  eipensive  tour  ie  being  ar- 
fo  be  held  every  ten  •'^'irs.  but  la  ranged  by  Teiok'r  which  will  mclui 
Ipett  w-a,s  postponed  in  vie"-  ..f  the  month's  L'i’ropcan  travel,  leavii 
demoralized  conditions  folic, wine  th--  rdi.nircal  on  ibe  Melttn,  .Inly  ih.  ai 
war.  It  puns  from  May  to  .'^ep-  taking  in  ,'ntvvcrp.  Brussels.  Pari 
teinber.  It  has  always  been  iiii-  London.  Ldiiiburgh.  Glasgow-,  tl 
np-nse  as  a  ‘‘drawing  card."  '  Liirope.an  battlefields  and  other  sii 
A  new  depannre  thi.®  ye.ar.  for  excursions, 
iininier  tourists,  will  he  what  pro-  The  incren.sina  sai'el.v,  ronveniem 


N.  Y.  CENTRAL  HAS 
iNCREASE  IN  GROSS 

New  York.  —  Lor  the  first  time, 
since  hast  ..Apri!,  .New  A’ork  (  eutiill 
reports  an  inf  re, iso  in  gross  rev¬ 
enues  for  I-'ebruary.  'I'he  gain  was 
a  litlle  over  Sl.fidO.ooii.  whereas  the 
.-April  increase  was  only  $.200. OQI).  In 
I  Ihe  months  follow  ing  April  Ihe  lo.ss 
'  In  gro.ss  raiildly  iiicreased  to  $6,- 


In  gro.ss  rapidly  iiicreased  to  $6,- 
ouii.iioo  in  .Augti.il  and  iu  September. 
Ihe  first  nionlti  of  comparison  with 
the'  liigber  rati-s  granted  In  1020.  the 
slirlnkuL-f!  in  gio-vs  jiiiupi'd  to 
0110,(111(1, 

.Net  operating  ineoiue  makes  an 
even  better  ( ompnri.son  with  this 
lime  last  year,  when  the  raili'oad® 
generally  were  barely  roverliiE  oper- 


'  ported  in  anv  year  sine, 
I  only  a'loiit  ,$(•  per  cent  c 
:  1010.  the  record  output  y 


Will  be  ,?-ued  on  or  about  April  22  PPPORTC  '  rnTv^.-J,ut ner’’cent"‘of  bose"  o?  ! "yL'cnt  would  be  the  OU'-  „f  VtI.',  l.:’,02  comparer  widr 

- UUPMH  bMri.  ncrumo  STEEL  RESERVE  20<3?»  thT  rei-ord  outnui  eav  '  ‘I'^renp.ng®  of  ore  beeome.  arr  no w  1 foi  FrbruHry,  t02L  It  wa.a 

Riviera.  Italy.  Gieece.  Turkey  with  rnnn  DDflPDECC  M  Anc  O  I  Ltt  ntiJLnf  L  ^  IF.kely  to  ha- e  fhfir  ciT'K-tation®  real- „,thoiber  income  to 

about  two  wfcK.  .®pent  in  Egy  pt  -and  wUUU  rflUlJnC'wO  lYIHUC  TflTAI  INVENTmRY  '  |  *-zed.  a.®  .®.)  far,  Lieir  p;  opIirc;c.  have  |  fixci  eharae®  .iinj  -about  half 

tb®  Holy  Land  There  w-m  be  a  _ _  ,  i  lUlflt  IlifUllUfll  AN"AYf0XT*.4  CrtprET?  f  G.  |  been  fuifilled.  •  ithe,  mouth's  dividend  requirements 

number  of  shore  exrurjions  The!  The  F-*®  idea  *  T.d  General  Man-'  -  RESTABTS  PBYIIH  T  II0>.  i  D  ’.s  cl.aimrd  'he.  bodv  of  ore  to  t-e.  I  get  w  .a®  -SI.ao.OOO  lets  than 

minimum  rate  trr.o  j  ^  I'anadian  fucar  Cbm- ;  .Vow  York  -Most  noteworthy  f«a-  vew  York  -Anaro'nda  roDpev  Atm-  i  1""''  m  •l.muary.  a  difference  fully 

,  ,  -  r  pznv.  Limned  report  that  good  pro-iture  of  United  States  SteeTa  ^-oal  me  Co.  it  ikine'us  Bos'ton^v?-!  Mon-  ^  ’f’'  shorter  raontb. 

.4  le®.'  Si^-eDc-i-e  our  ie  beiDs  ar-  .  being  mad®  wit'n  grinding  of:  report  is  tha^  the  oorporation,  after  tana  emelting  work®  at  Great  Fall?  I  Tebruary  figures  show  t-hat  iu 

ranged  by  (^ook  rwhrch  will  include  ,r.oo  Factorv  ooeiTtions  writinir  dow-n  inventoriea  to  coat  nr  ‘  •  at  the  previou®  different  level.®.  That  comparison  with  3  year  ago  the  Cen- 

.3  month'.®  E-rnpean  travel,  leaving  V  -e  narHcS^  markef  ft  copper  refiner.".  Uut-1^®)^  .jr,,,  Ng.  1.  tral  has  earned  $1,013,347  more  gross 

Montreal  on  Urn  .MoHta,  .Inly  IP.  and  ^'’V'.‘'^^!g,g,^“T'’  ?ifn  bag-  rff  sugoTbe-  dos^of  Itfenlorl  re  as  |  g^gg,  ,  ogg  f,,g,  ,gg,^  gf  ,be  with  an  expenditure  of  $4.3m4.351  less 

taking  in  Antwerp.  Brussels.  IN-iris.  i  ^  more  concentrates  a  1  e.  received  from  ^gr  gppi-ation  ta.xes.  car  hire  and 

London.  Ldlnburgh.  Glasgow-,  fhe  |  "'k'  made  at  c"-‘  .  ’  .  i-nost  of  iic  fnt-,1  I’ovemArv  ”  ^  Butte  &  ..iiperlor  .Mining  (.0.  j  jj.  y^igpc;  gf  ru-e  keeii  on  incroas-  joint  facility  rents.  leaving  a  gain  of 


Luropei^n  battlefields  and  other  side  cd  be  belo-w  the  average  for  most  j  of  its  total  Inventory 
exeiirsions.  :  Cuban  pioiucer.®  for  the  current-  x,’gt  only  does  this 

The  incre.T.sing  saiely,  ronvenienee  crop.  Total  sugar  made  to  end  (if  j  po5.®ihillty  of  corpora 


It  Is  estimated  that  Anaconda  -vVill ; 


or  the  curreiii-  x,'gt  only  does  this  insure  against  be  producing  15.(0O.tM)(i  pounds  or! 

made  to  end  ofl  pg5.;jjbiiity  of  corporation  having  to  copper  monthly  before  the  end  "f  , be.se  mines  niiuht 


raises  to  be  .a  delightful  cruise  and  cheapness  of  railway  travel  and  ;  •January  was  (lii.liifi  bags,  as  compar-  {3^0  a  loss  due  to  depreciated  inven-  1922. 

around  the  Mediterranean  made  by  hotel  accommodation  in  Ltirope  are  |  ed  with  !3,8:t1  l>a.ss  at  Lie  same  time  tories,  but  it  is  far  from  unlikely  that  Refined  copper  is  now  being  pro- 

the  new  Funarder.  twin  screw,  oil  cited  .as  among  the  factor.®  which  ■  Ia.®t  year.  Of  that  total.  -t.'l.Oitii  t»ags  part  of  rsserve  will  eventually  be  diicetl  at  the  Great  Falls  refinery. 


burner  "Ttiseanla"  which  will  put  off 
from  the  .New  York  pier  .Inly  .t,  and 
will  touch  at  .Aladcira.  Fp^^in.  liic 


ilmse  of  .1  roving  disposition  luwe  been  .®hippod  'o  refiner, es  -and  j  i-pturned.  directly  or  Indirectly,  to 


and  10  (ast  longing  eyes  ii]ion  di.®iant 
liic  iiiaees. 


shipment  c-f  an  adtlitioiia!  3.3. -'0'' bag®  surplus 


nrov  id"'l  for. 


There  i.s  a  sub.'fantial  demand  for 
.Anaconda  roptu-r  shingle®.  'The  eo,.;- 


Fast  year  ha®  given  ample  proof  of  j  pany  w  ill  also  turn  out  zirie  shin  -.lr- 


Ming  vrith  depth  a®  they  ai'e  doing  in  $3,290,804  in  net  operating  Income. 

':  the  Kirkland  Lake  Brit,  it  looks  as  (f  Comparing  February  with  Sep- 
^  lhe.se  mines  might  iu  a  few  years  tember.  1921.  when  gross  made  Its 
I  outrival  in  wealth  ami  productive-  hl.gh  for  last  year,  revenues  have 
'  ness  the  Rand  M.iies  in  South  Africa,  fallen  $:’.,953.2i'0  and  net  operatin.g 

M  Stibvrrihe  for  The  I’lmiiieial  Time®.  I  "ord®.  expcn.se  items  have  been  re 
-Tiinada'®  I.eatliiig  liriaiieiul  .New  s- I  ('"ced  by  $.-..821,800  a  month  in  the 
paper.  1  interim. 


CANADIAN  TOURS 

TO 

EUROPE 


Summer  Season,  1922 

A  Series  of  Attractive  AH>Canadia-'i  Tours 
Leaving  Montreal  June  and  July 

ENGLAND,  SCOTLAND,  FRANCE,  BELGIUM, 
SWITZERLAND,  ITALY 

Special  Features:— 

ENGLISH  LAKES  AND  SHAKESPEARE  DISTRICT 
MOTOR  TOUR  THROUGH  THE  FRENCH  ALPS 
PASSION  PLAY  AT  OBER-AMMERGAU 
THE  CANADIAN  BATTLEFIELDS 


INCLUSIVE  FARES 

I’roviding  Ocean  I’nssattes,  Railway  and  Sleam- 
hhfp  Travel  in  Europe,  First  Class  llotefs,  SighI- 

UP 

seeing  Drive-,  Fees,  efce. 

Write  for  Descriptive  Program- 


THOS.  COOK  &  SON 

526  St.  Catherine  Street  West  -  Montreal 

Official  Foreign  Travel  Agents  —  Ober-Ammergau 
Passion  Play 


The  Investment  Value  of 
Life  Insurance 

is  of  many-sided  advantage.  From  the  moment 
a  policy  is  taken,  it  is  good  for  all  it  costs.  It 
never  depreciates,  but  grows  in  value  every  day 
of  its  term  of  life.  It  offers  a  partnership  in 
profits  through  the  medium  of  small  savings.  It 
is  safe,  free  from  worry,  and  the  only  invest¬ 
ment  which  enables  you  to  create  a  definite 
estate  immediately. 

Let  us  tell  you  more  about  the  investment  side 
of  insurance. 

The  Great-West  Life  Assurance  Co. 

I>EPT.  -G.  33’‘ 

Head  Office :  Winnipeg. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


SAY  MONTREAL 
ABLE  HOLD  OWN 
WITH  ANY  PORT 


the  traffic  Is  scekln,?  other  channets 
for  owaicqivtWt.^ 

At  iwUd*'Mr.  Daoiist.  they 

founiTat!  Vind’s  of  facilities  for  haiid- 
ling  traffic,  but  there  was  very  little 
business  offering,  so  much  so  that 
the  .State  had  al)andoncd  its  projecr 
for  erecting  a  new  grain  elevator  in 
South  Boston. 

In  Portbond  they  found  gimd  facili¬ 
ties.  but  not  much  trade  offering,  but 
move  to  improve  their  port  facili- 


Harbor  Commissioners,  After)  ties  in  the  lio’pe  that  with  these  the 

Inspection  of  New  York,  Bos¬ 
ton  and  Portland  Port  Facili¬ 
ties,  Claim  Montreal  Can 
More  Than  Compete  With 
Any  Harbor. 


traffic  t.rought  to  the  port  l»y  tiie| 
Grand  Trunk  might  be  increased.  j 
“The  general  Impression  we  gain-j 
ed,"  said  the  f’ommissloners,  “w:is| 
that  these  port.s  with  infinitely  great-; 
er  expenditures  were  no  better  cQUli)-  i 
ped  than  .Monire.al.and  that  with  pro- i 
"Wo  have  come  back  from  our  tour;  i»er  care  this  port  sl.ould  get  more 
of  inspection  of  .\cw  Vork,  Boston  i  and  more  of  the  seaboard  trade  in 
and  Portland  ports  witli  a  .strong  I  competition  witli  them." 
conviction  that  .tioiUrral  i)ort  i.s  able!  ■"  - - - — 


SERVICE  TO 
CARRIBEANTO 
BE  EXTENDED 


Canadian  Pacific  Steamships, ! 
Limited,  Announce  That  S.S. ' 
Montezuma  Will  Maintain  Re- 1 
gulnr  Service  to  Bermuda,  | 
Barbados,  Trinidad  and  De- ; 
merara — Sailing  May  15th. 


to  hold  it.s  own  and  more  with  any! 
competing  ))orl.  Tlie  more  we  have  | 
;  seen  of  other  iiorts  and  their  eguip-' 
ment  tlie  more  proud  wc  ix  come  of! 
our  own  port,"  explained  llmiiieul 
Baonsi,  Acting  I’rc.sidcni  of  tue' 
i  .Montreal  Uari)or  Commission  andl 
i  Commissioner  Ur.  .Milton  Uersej-,  on  I 
tlieir  rctui'u  to  .Montreal.  The  two! 
cotntnis.sloiiei's,  accompanied  hy  M.l’.  I 
Fennell,  Gencal  .Manager,  and  .Me.x. 
Johnston,  the  Itepiity  Minister  o; 
Marine,  had  an  cvierilingly  luisj 
time.  Tliey  l-'fl  .Montreal  on  tlie  Fri- 
I  day  night,  and  spent  ttie  wlioit'  of 
Saturday,  looking  <iv(!r  ihe  New  Yora 
port  eQuipment,  as  guests  of  tlie  new 
I  Port  Authority  Ihor*'.  On  the  .Siin- 
I  day  they  went  to  Boston,  aim  inspeet- 
'  ed  the  port  and  equijiiiieiil  Itiere,  and 
I  on  .Monday  proeeedrfl  to  I’ortlano, 

!  where  tliey  imspccted  the  port,  and 
I  also  the  terminal  facilitie.a  provided 
I  by  tlie  (Jrand  'I’runk  for  winter  busl- 
.  ness,  when  tlie  port  of  Montreal  is 
eloRcd.  Their  general  opinion  was 
.  I  hat  while  these  ports  had  spent 
i  enormously  greater  sum.s  tliaii  .Mont¬ 
real  our  own  port  was  in  many  re- 
;  .-^pects  better  equipped,  and  able  to 
I  handle  traffie  both  more  Ri>ee<Iily  and 
I  cheaply  than  any  of  Its  three  Atlan- 
I  tie  eompetitors. 

!  Proud  of  .TToiilreal. 

"Attfer  visiting  these  three  lead- 
I  ing  American  ports,’’  .said  acting 
'■  President  Daoust  yesterday,  "wo 
I  liavo  returned  feeling  more  pride 
Ilian  ever  in  our  own  city  and  port 

“In  N'ew  V’ork  we  were  impressetl 
.ly  the  enormous  difficulties  that 
liave  to  be  surmounted  to  bring  that 
jMirt  up  to  anything  like  efficiency, 
and  the  titanic  task  they  have  aheau 
of  them, 

“A  luncheon  was  given  us  at  \ew 
York,  and  the  CommissioneiB  there 
all  expressed  ttiemselves  as  incapa 
ble,  with  flieir  present  facilities,  and 
even  with  the  facilities  they  intend  to 
provide,  to  reduce  the  cost  of  hand¬ 
ling  cargoes  and  goods  in  that  port. 
They  considered  they  would  never 
lie  in  position  to  meet  the  eomp^ti- 
tion  of  Montreal  unless  .Montreal  in¬ 
creased  its  rates.  When  we  told 
thorn  that,  on  the  contrary,  we  were 
going  to  reduce  our  charges  hy  !,'> 
jier  cent,  this  season  it  came  as  very 
unpleasant  nows  to  the  New  York 
IKirt  authorities.’’- 

Mr.  Daoust  said  there  were  four 
cardinal  Impressions  left  with  the 
Commissioners  ivs  a  result  of  their 
trip  of  inspection.  First,  that  our 
new  cold  storage  plant  was  equal  to 
the  best  that  we  had  seen.  Then 
!  that  the  port  of  New  York,  by  the 
:  density  of  its  population  and  Uio 
I  convergonce  of  traffic  has  an  ini- 1 


WHARFAGE  RATES 
REDUCED  15%  IN 
MONTREAL  PORT 


An  announcement  of  interest  to 
Canadian  exporters  and  importers  is  | 
made  by  tlie  Canadian  Pacific  to  the  | 
effect  that  the  service  recently  in-  i 
augurated  liy  the  steamer  .Montezu-  | 
’ina  is  to  be  extended  thi.s  spring  to  ^ 
include  the  principal  Caribbean  I 
ports.  Fonimencing  with  a  sailing  i 
from  .Montreal  about  May  15.  the  | 
.Montezuma  will  maintain  a  regular 
service  to  Bermuda.  Barbadoes,  Trl-  ; 
nidad  and  Denierara. 

The  inauguration  of  direct,  regular 
passenger  service  by  tlie  Sicilian  last 
Ileoember  between  St.  John,  Boston 

_  and  Havana  proved  .so  successful  that , 

!  Kingston.  .lamalca,  was  made  a  re-  ' 
It  was  announce, i  l  eccnliy  by  F.  ;giiiar  port  of  call.  Recently  the 
Daoust.  acting  I’resliierit  of  tlie  .Mont- ;  i  anadian  Pacific  placed  its  large, 
real  Hartwir  Coininl.ssioii,  tliat  on;  cargo  ship,  the  .Montezuma,  in  ser- , 
•March  16lii,  an  Order-in-Coiincjl  liad  vice  lietween  tlirse  ports.  The  Mon-; 
liecn  passed  ai  Ottawa  adopting  ajieztima.  tiuilt  tiy  Ituncan  and  t'om-' 
new  tariff  of  w  harfage  rates  for  tills  J’oit  Glasgow,  on  the  Clyde,  in 

port  for  liie  ensuing  .season.  Tnc|  I!il8.  is  one  of  the  most  modern  steel  , 
new  tariff,  as  officially  aiithori/cfi,  j  cargo  sliii»s.  with  a  carrying  capa- 
will  mean  n  general  average  reduc- j  city  of  tj.TOO  tons  of  cargo,  405  feet 
tion  in  wliarfage  charges  of  aprro.x-  |  in  length  and  53  feet  in  w  idth.  She 
Imately  15  per  cent.,  the  reduction  j  has  .just  sailed  for  St.  John  via  Bos- 
being  espccialiy  !ie..'ivy  on  coat.  |  I'm  with  a  full  cargo  of  sugar,  cocoa- 

This  reductlou,  Mr.  Daoust  said,!  nuts,  coffee,  cocoa  beaus,  pimento, 
woiiid  mean  a  reduction  of  nearly  logwood  and  liides. 

$100,000  in  receipts,  Imsed  on  the)  On  her  next  southbound  trip  to  _ 
traffic  of  last  year.  It  wa.s,  how- 1  and  Kingston,  via  Boston, 

ever,  expected  by  the  Coiiimissionei-.;  |  scheduled  to  leave  St.  John  on  , 

that  this  reduction  in  charges  would  1  "^I*'**  return  trip  north- 


The  Colling  wood  Shipbuilding 

Company,  Limited.  -  ■  . 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  t^ngine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  OnL 


Intercontinental  Transports 

Limited 

From  West  St.  Jobii.  N.B. 

TO  II.AVRE  AND  BORDEAUX 

"SJi.  Brant  Conniy" - April  2l 

TO  LONDON  DIRECT 

Bllbster’’ . April  14 

From  Montreal 

TO  NEWFOUNDL.WD 

“S.S.  Mapledawii" . April  *hi(l  and  May  Slh 

Firr  freight  and  irdormation  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited 

MAIN  4710 

mean  such  a  deflection  of  trade  in 
the  direction  of  the  port  of  Montreal 
as  would  mean  a  greater  net  revenue 
than  in  previous  years. 

The  big  reduction  in  wharf.ago 
charges,  said  Mr.  Daoust.  had  heen 
approved  by  the  Government  on  the 


Iioiind  the  .Montezuma  will  rome  to 
.Montreal,  and  Ibis  will  then  be  her 
regular  Canadian  port. 

Trade  With  in  ha. 

The  passenger  and  freight  service  | 
maintained  by  the  S.S.  Sicilian  and  ; 
file  cargo  service  offered  by  the  i 
^fonte/.uma  are  of  imiiortance  in  re¬ 


in  ail  probability  not  only  cause  more 
employment  in  Montreal  duriii.g  the 
coming  summer,  but  be  a  factor  in  re¬ 
ducing  the  cost  of  living,  by  making 
possible  a  reduction  in  the  charges 
for  commodities. 

Tiip  new  rr-rluced  rates,  Mr.  Daoust 
stated,  would  I>e  promulgated  on 
April  1st,  and  effective  on  May  1st, 

I  monse  variety  of  traffic,  but  that  the  with  the  opening  of  navigation, 
j  cost  of  handlin.g  it  l.s  so  great  that  "This,”  remarked  the  President  of 


suggestion  ot  the  Montreal  arbor  (  anadian  trade  witli  Cuba  I 

t^ommissioii.  as  a  mc.aus  of  still  fur- ,  ; 

ther  encouraging  export  trade  from  j  f^equimt  sailings  which! 

W'estorn  Canada  and  ihe  .Middle  indispensable  to  Canadian  ex- 
Western  Statfw  through  the  port  of  jf  {j,py  are  to  compete  sue- • 

.Montreal.  This  reduction  in  port  |  ,.,,ssf„l|y  with  tlie  Cnited  States  and. 
charges,  with  the  reduced  wages  in  j  other  countries.  The  Canadian  Pa-  ' 
force  this  year,  would  liave  an  appre-  ,.jrjp  Sicilian  also  offers  an  oppor- 
clable  effect  in  bringing  business  to  |(  unity  to  visit  the  new  trade  mar¬ 
tins  port,  the  more  so  .ns  many  otiiei  i  kets  rind  to  enter  into  dirert  and  per- 
ports  in  the  i'nited  States  and  ofhei  ,  sonal  relations  with  merchants  and' 
parts  of  tlio  world  were  increasing  importers. 

their  wharfage  and  other  charge.s  At  the  present  lime  the  cargoes 
anywhere  from  25  per  cent.  up.  If  |  carried  to  Cuba  and  the  West  Indie.<i 
would  atill  furtljer  increase  the  ca- 1  by  the  Sicilian  and  .Montezuma  con- i 
pabUlty  ofUiis  port  to  draw  luisiness  sist  m-iiicipally  of  Canadian  potatoes,' 
this  way  from  the  other  great  Allan-  corifisli.  newsprint,  beer,  flour,  and 
tic  ports,  especially  in  \icvv  of  triclliay.  On  ilieir  return  trips  full  car- 
fact  that  a  variation  of  even  frac- j  goes  of  sugar  are  brought  from  Cuba 
tions  of  a  cent  on  cargo  charges  were  and  also  tobacco,  cigars  and  grape-  ' 
sufficient  to  divert  their  routing  fruit  Jamaica  sends  logwood  ex-  i 

Another  point,  .Mr.  Daoust  enipna-  tvnet.  bides.  .sugar,  grapefruit. 

sized,  was  thtit  this  reduction  in  port  i  rtruiiges,  iiaiianas,  cocoanuts,  pinien- 
eharges,  with  the  expected  increase  '<>  utul  cocoh.  • 

in  business  and  reduced  wages. would  |  "  f’m  the  .Montezuma  connects  , , 

■Montreal  witli  new  ports,  Denierara,  i 
British  Guiana,  known  as  "the  Gate-  I 
way  to  HI  Dorado,"  in  the  northeast 
corner  of  South  America,  will  offer 


SOUTH  AFRICA 

Regular  Serrlee  From  West  SI.  John,  N.B. 

SJA.  Kodiina .  .April  o 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFOR.MATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


for  export  cocoanuts.  rice,  sugar, 
rubber,  cocoa  and  coffee.  i 


the  Harlior  Commission,  “should  be 
very  welcome  news  to  our  shipping) 
interests,  as  it  will  mean  reduced  ex-) 
penses  and  increa.scd  business  tor . 
them."  I 


Insurance — News  and  Views 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN,  NJL 

S.S.  “OTARAMA” . April  12th 

FOB 

NEW'  ZEALAND  and  AISTBALUN  PORTS 


For  rates  and  other  Infonnntion  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


\ 


The  Leading LifeCompany 
of  the  Dominion 

Assurances  in  Force  -  $550,000,000 
Assets  ------  $130,000,000 


Sun  LiEC'Asf.pisANCE 


CITY  HALL  FIRE 

IS  CIVIC  WARNING 


The  recent  destruction  by  fire  of 
the  City  Hail,  Montreal,  on  which 
tliere  was  no  reguinr  insurance, 
should  be  a  warning  to  aldermen  of 
other  cities  or  towns  throughout  the 
Dominion  who  may  contemplate 
adopting  municipal  insurance.  In 
the  case  of  Montreal  the  loss  to  the 
city  i.s  approximately  $1,500,000,  and 
'i  it  is  hoped  that  those  who  are  res- 
IKinsiblo  for  administrating  the  af- 
j  fairs  of  Montreal  will  take  the  lesson 
]  to  lieart,  by  remedying  the  great  or- 
j  ror  of  not  having  all  civic  property 
I  fully  insured  in  strong  fire  compan- 
\  iea.  By  the  expenditure  of  a  coni- 
I  paratively  small  sum  annually,  (in 
j  proportion  1o  the  civic  property  ow'n- 
I  ed  Iiy  the  taxpayers  amounting  in 
j  value  to  some  millions  of  dollars)  ihe 
'  property  owned  hy  the  city  can  be 
I  fully  covered  by  insurance  in  strong 
j  Insurance  companies.  Civic  proiter- 
fy  is  part  of  the  security  for  the  cities 
or  towns  debentures.  To  leave  that 
I  property  uncovered  by  Insurance  Is 
,  to  lower  the  value  of  it  as  security, 
which,  to  tliat  extent,  is  a  detriment 
to  the  credit  of  the  town,  therefore 
prejudidal  to  its  securities,  and  an 
injury  to  those  who  have  purchasea, 

I  or  advanced  money  tipon  them.  Un- 
:  fortunately,  aldermen  seldom  view 
j  the  matter  from  this  angle.  Those 
who  do  not  take  all  the  customary 
j  and  reasonable  steps  for  protecting 
I  properties  on  which  money  has  been 
j  advanced  are  certain  to  pay  for  such 
!  neglect  sooner  or  later,  as  it  creates 
an  unfavorable  impression  in  the 
minds  of  Investors. 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


Fire  at  Ottawa  occurred  on  the 
2t)tli  .March  on  the  premises  of  the 
Oliawa  Typewriter  (  oiiipany.  ’I'lie 
following  companies  are  interested: 
On  stock:  (Jlobe  &  Rutgers.  $l,5iio; 
Qiiemi.  $5,000:  Koyal.  $ll..'>0i);  I^ala- 
tine  SI, (100;  Liverpool  &  London  &, 
Glotie,  S5,000;  London  Associalion, 
$5,000;  Occidental  $3,00i).  Total, 
$32,000.  Ixtss  total. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


INSFRANCE  PERSONALS. 

I'i.  K.  Kenyon,  who  becomes  man¬ 
ager  of  the  Alliance  Assurance  Co. 
as  from  1st  May  next  has  left  for  the 
IVest  where  he  will  visit  the  General 
Agents  of  the  Company  in  Vancou¬ 
ver,  Victoria  and  'Wlnulpog’. 


Fire  at  Ste.  Anne  dc  Ih'Hiiprt-, 

on  the  29th  .March  destroyed  (lie  far- 
fani(>(l  church  of  Ste.  Anne  de  Beau- 
pif'.  lusurance  as  follows  :  (Juar- 
dian.  $37,300;  Union  of  London.  .$35.- 
dOO;  Liverpool  &  l.ondon  &  Globe. 
$25,000;  Firemen's  Fund.  $24,700; 
British  Uolonial.  $18,000;  (ilohe  and 
Kutger.s.  $10,000;  Royal.  $10,000; 
Royal  Scottish,  $10,000;  Queen,  $7.- 
500;  Imperial  T'nderw  riters,  $5,000; 
General,  $2500;  Fabrique  .Mutual. 
$80,000.  Total.  $265,000.  Loss  total. 
The  property  loss  is  likely  to  ex¬ 
ceed  $500,000. 


NEW  COMPANY  HAS 
BEEN  INCORPORATED 

I  Union  Investment  Corporation  lias 
!  been  incortiorated  under  Quebec 
I  laws  to  act  as  a  holding  company  to 
I  own  and  control  the  Canadian  Casu- 
I  ally  Comimny.  for  which  a  spex'lal 
I  act  of  incorporation  will  be  passed 
at  the  present  session  of  the  Federal 
I’arliameiiL  ' 

S.  M.  Roberts,  former  vice-presi-  ; 
1  dent  of  the  Merchants  Casualty  Com- 
j  pany,  is  president  of  both  companies. 

!  The  directorate  is  composed  of 
.  some  well-known  Montreal  business 
linen.  The  Canadian  Casualty  Com- 
I  pany  will  write  automobile  and  ac¬ 
cident  insurance  along  novel  lines, 
wlilch  should  bring  them  in  a  large  i 
lolume  of  business. 


Alex.  T,awsoii,  general  manager  of 
tlie  Gresham  Life,  Ixmlon,  L’ng.,  ac¬ 
companied  hy  T.  Brand  Miller,  man¬ 
ager  of  the  Greshata  Fire  and  .Acci¬ 
dent  Insurance  Society,  Iiave  been  in 
ilontreal  visiting  the  Canadian 
hranches  of  their  respective  depart¬ 
ments. 


Jean  Tache.  well  knowm  In  Mont¬ 
real  for  many  years  as  manager  of 
the  Provinciaie  Fire  Insurance  Com¬ 
pany,  ha.s  organized  the  Quebec  Ad- 
justnient  Bureau  at  17  St.  Janies  St., 
Queb''c.  wliere  proinp'  attention  is 


Fire  at  Quebec,  on  the  26th  March, 
broke  out  on  the  promises  of  tlio 
Fairbanks-Morse  Company;  the  fol¬ 
lowing  companies  are  interested  on 
stock:  Guardian.  Frovlncial  and 
Lloyds.  Total  insurance,  $23,000. 
Loss  about  $18,000.  On  building. 
Guardian  Insurance  Uo.  of  Canada, 
$20,000.  Loss  about  $1(1,000. 

SUN  LIFE  AGENT 
WON  “RECORD"  PRIZE 

Percy  C.  Hart,  of  the  Montreal 
City  Agency  of  tlic  Sun  Life  Assur¬ 
ance  tiompany  of  Canada,'  has  just 
been  notified  that  he  has  won  the 
first  prize  in  an  interesting  contest, 
which  was  open  to  all  the  Sun  I.ife 
agencies  throughout  the  world.  He 
also  established  a  record  for  steady 
production  for  a  period  of  six  months 
for  the  Montreal  Agency. 

The  Sun  Life,  in  coiumcnioratioii 
of  the  Jubilee  Year  Oiterod  a  prize 
for  the  representative  who  would  se¬ 
cure  thf  la fffPst  amount  of  paid  for 
business  in  six  months. 

Mr.  Hart,  of  Alontreal.  gaini'd  fir.st 
prize  with  over  six  huinired  thous¬ 
and  dollars  of  paid  for  business, 
which  means  he  was  able  to  secure 
better  than  ont'  hundred  thusand  dol¬ 
lars  of  business  every  month  while 
the  contest  was  under  way. 


NORTH  AMERH  AN  LIFE’S 

RIG  FEBRl  ARV  BUSINESS 

At  a  recent  meeting  at  the  Board 
of  Directors  ot  the  North  .American 
Life,  two  new  appointments  to  the 
Executive  Staff  were  made.  C.  E. 
Flanagan,  w  lio  formerly  occupied  the 
liosition  of  cashier  at  Head  Office, 
was  apiKiinted  Assistant  Secretary  of 
the  Company,  and  Arthur  F.  Hall  was 
appointed  Assistant  Actuary.  Both 
these  officers  have  served  many 
years  with  the  North  American  Life. 

The  received  business  of  the  North 
.American  Life  for  the  month  of  Fe- 
bru.ary  was  the  Iw'st  for  .several 
months  past.  The  leading  agent,  in 
amount  of  business,  J.  A.  Collins,  of 
Edmonton  and  the  Edmonton  agency, 
under  .Manager  F.  C.  tValls,  also  led 
all  The  Company’s  agencies  in  pro¬ 
duction. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEQCLAR  SEEVICE8  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTRBAk 

—  TO  — 

Hull — kondon  &  An^wet-is 

(From  POBTEAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANT’W'ERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  M.4NCHESTEB 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

FURNESS  WITHY  &  CO,  LDOTED, 

•  Board  of  Trade  BnildiuK  ...  Montreal. 


■Was  the  average  rate  of  interest  earned 
(0  on  the  mean  net  ledger  assets  of  The 
Coniniereial  Life  for  the 
vear  1921.  This  means 
good  profits  to  policy¬ 
holders. 

Where  TliereV  Commercial 
I.ife  There's  IIo|»e. 

Head  Office  -  EDMONTON 


promised  to  adjustment  of  claim.s  for 
fire  Inssrs  cntriiRted  to  the  ,'inu. 


NEW  FIRE  INSURANCE  CO. 

HAS  NOW  BEEN  FORMED. 

Not  with  .St  an  ding  the  unfavorable  i 
c>  erienec  of  fire  insurance  compan- i 
ies  in  Canada,  more  ospeclall>  dur- 
ipg  1921  and  tiie  heavy  lo.sses  incur-  ; 

during  the  present  year,  the  pro-  i 
motiug  of  a  new  company  with  the 
title  of  the  British  Empire  Assur.anee 
Company  is  reported  with  the  fol-  , 
lowing  itroi'islonal  directors;  Brig.-; 
Gen.  Victor  AV.  Odium.  Vancouver, ; 
B.C.:  John  II.  Shaw,  AVood8tock,Ont. ;  ! 
Ernest  Roy,  K.C..  Quebec;  F.  H.  Prat-  | 
tent,  M.B.,  London,  Ont.;  RobL  B.  i 
Young.  Toronto;  Peter  WMiite,  K.C.,  i 
Toronto,  and  Charles  Robert  Clapp,  '■ 
Toronto.  ' 

The  Head  Office  is  to  be  in  Toronto  ' 
and  the  company  may  operate  in  any  ‘ 
of  the.  following  clas.ses  of  insurance: 


Merchants  Casualty  Company 

HOME  OFFICE 

lOtk  Floor,  EIrrtrle  nnllway 
Chanbrra.  Xa  innlprg,  Man. 

Canada’s  largest  Accident  and 
Heaith  Company,  Our  Victory  Po¬ 
licy  pays  FUI.I,  IN'DEXTNITV  for 
disability  by  accident  or  .sickness — 
rsgardles-s  of  whether  Policy-hold¬ 
er  is  confined  or  non-confined  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Orriee— Royal  Bank 
Batlding,  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


Automobile,  fire,  burglary,  explosion 
guarantee,  hail,  marine,  plate  glass, 
sprinkler  leakage,  and  tornado  Insur¬ 
ance.  Its  autorized  capital  is  given 
at  $3,00ti,iif>(i  an(l  paid-up  not  less  than 

*V>0.i1(V1. 


The  Canada  National 
Fire  Insurance 

Company 


Head  Ofiice:  IMNNIPEG,  NAN. 


Total Assts:  S2.702.852.9t 


Permanent  Agencies 

LimitMl 

9  St.  John  Street,  Montreal 

4g0nt», 
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DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities 


Dominion  Textile  Company 

LIMITED. 


Notice  of  DiTidcnd. 

A  dividend  of  one  and  three  quar¬ 
ter  per  cent.  (]%%)  on  the  Pro- 
ferrcd  Stock  of  the  DOMINION 
TEXTILE  COMPANY  LIMITED,  has 
been  declared  for  the  quarter  end¬ 
ing  Slat  March,  1922,  payable  April 
15th.  to  aharchoiderB  of  record  March 
Slat.  1922. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 
Secretary-Treasurer. 
Montreal,  2n)d  March,  1922. 


Dividend  No, 


NAVY  CUT 

CIGARETTES 


(•*>0  Personal  l.iahility”) 


A  dividend  of  1%  upon  the  paid-up 
capital  stock  of  the  Company  has 
been  declared  payable  on  the  22nd 
day  oi  April,  1022.  on  which  date 
cheques  will  be  mailed  to  ahare- 
holUere  of  record  at  the  close  of 
bu.sfnes?  on  the  7fh  day  of  .\pri!. 


1st  day  of  Marrh.  10; 
D.  A.  DUNLAP. 
Treasurer. 


THE  KING  EDWARD  HOTEL 
COMPANY,  LIMITED 


.\nliee  is  hereby  piven  that  .a  divi¬ 
dend  of  Five  (lollar.s  ]Hr  share  on  Hi:’ 
capital  stork  of  this  fompanv  has 
beet)  declared,  payable  April  15th. 
1922.  to  .shareholders  of  record  at  the 
close  of  hu.sinoss  March  .list,  1022. 
Bv  order  of  the  Board. 

\V.  K.  FRASKB. 

See  ret  a  ri- 

Toroi'i-'.  .March  20tli,  1:*22. 


Superh  ^ 

Mnesi  lDorhna.nship 
9reeiiesi  Value 

in  ike  Worl9 


10  form. 

20  '•  551 

Jlizd  itz  fms 
of 50 6. 100 


Dominion  Coal  Company 
limited 


The  Spanish  River 
Pulp  &  Paper  Mills 


I'urniphril  !j>  Balfour.  Vliftr  A*  (  o 

Albrrfa  I’arifi)*  Cmin  Tn'I  . 

\.d.  1*4',  .  nr, 

.\mr^  Ifoidpn  Tir**  Trrf  .  7d 


(rumlshed  by  Pti^irson  H*iriml!l  A  Co.) 


Km.  Affl.  A  hemieil 
Am.  Be#t  Su^r 
.^m.  Bnah  Maffirtn 
.^m.  A  an 
Am.  A  'ar  A  F  . 

Am.  A'otton  Oil 
Am.  Hide  S-  leather 
I>o..Pref 

Am.  lee . 

Am.  Inter.  Corp  .  . . 
•Am,  Linated  . .  . . 
Am.  lioeomotive  .  ,  . 
.Am.  Ship  if  Com  .  . 
,\m.  Smelting  .  . 
.Am.  Steel  V'ounripiea 
.4m.  Sugar  .  . 

.4m.  Sumat .  Tob  . . . 
Am.  Tel.  A  Tel  .  .  .  . 
.4  m.  Woolen 
.4n£oonda  Copper  .. 
.Mrhiaon 

Atlantio  a;.  4*  W.  I  . 
Baldwin  Loco 
Balt.  (thin 
Relhlehrm  Steel  <Bi 
BronUlxm  R.  T  , . 

A  'alifornit  Petrol 
A'anadian  Parifle  . . . 

A  entral  I>ealher  .  .  .  . 
A  erro  de  Paseo 
^^‘handler  Motore 
A'hieago  M.  ft  St.  P 
A’hirago  Rock  If  ... 
Chile  A  opper  Co . 

A  hinn  Cornier 
A  olorado  Fuel 
A 'oneolidated  <;ap  ... 
Continental  <  'an 
A’orn  PrfKiert*  . .  . , 
A  Tiiftible  Steel  ...  . 
i’  uba  A  ane  Sugar  .  , , . 

A^'olumbia  Aiae  . 

Endjeott  J  .... 

Erie  Railroad  . 

Famout  Piayert  .  . 

Freeport  Texaa  ... 

A  General  Electric  '  .  . . 

General  Motor*  . 

Goodrich . 

Great  Northern  Pref 
Great-  Northern  Ore.  . 

Gulf  Staten  S:«el . 

Inepiration  Copper  , 
Intemat.  Harv.  N.J. . 

Internal.  Nickel . 

Int.  Mere.  Marine .  . , 

Do.,  Pref . 

Inumat.  Paper  . 

Kelly  Spnni^ld  . . . . 
Kennecott  Copper.  .  , 
Keywtone  Tire  ft  R . . 
Larkawaona  Steel  . . . 

Lebi^b  Valley  . 

Mexican  Petrol  . , . . . 

Miami  Copper  . 

Midvale  Steel  .  .  . . . 
Miaaouri  K.  and  T .  *  • 
MiMOuri  Paeifte  , . . . 
National  Enane) .... 

National  Ijead . 

Nevada  Consol  Cop .  . 
New  Haven  . . . . . . 

Northern  Pacific . , . . , 
Nova  Scotia  Steel . . . , 
Pure  Oil  Co .  .  . . . . 

Pan.  Amer.  Petrol. .  . 
PennayNania  R.  R. .. 

Pere  Marquettte . 

Pierce  Oil . .*.... 

Punta  Sugar ........ 

Pierce  Arrow  . 

Pitfaburg  Coal  . 

Prewied  Steel  Car  . .  . 
Ray  Con.  Copper.  .  .  . 
Reading 

Republic  Iron  ft  S  .  . 
Rojtl  Ihitcb  . . 

St.  I^uia  ft  S.  F 
Sinclair  Consolidated . 

Slcaa  Sheffield  . 

Southern  Pacific  .  , 
^uthft-n  Railway.  . 

Do  .  Pref. . 

Stromberg  Cr 

Studfbakf-r . 

Superior  Steel . 

TcBBawee  Copper.  . 

Tfxaf  Gi! . . 

Texas  Pacific .  , .  . . 

Tobacco  Prod.  Co  . . 
Uuion  Pacifi<“  • 
United  Retail  Storm  , 
V.  S-  Induft.  Alcohol. 
U.  S.  Rubber ..... 

U.  8.  Steel . 

po..  Pref  . 

Utah  Copper . 

Vanadium . 

WeatineboAife  . 

Whito  Motor . 

TVillyt-Ovcrland . 

Worthington  Pump .  . . 


!  ArcDneiit  tIolH  . 

I  H'^lding  Cortirclll  7'.e  PrW . 

Do  .  Ctimmrto 

Hrandram-Henderson  7'.  Pref 
j  ^  Do..  Common,  x.d.  I’j‘V 
j  Canadian  Cimnectirut.  Colton 
I  ^  fi'  r  in  arrears 
I  ('anadian  ('onxolidated  Felt  7' 
i  Pref,  .VJ  t  ./'f  in  arrears. ...... 

'  Dfv..  Common 

I  A  'anadian  WnatinRliouff  t  Ctn 

I  .  nrnn 

'  A  anadian  WoollrnsT^  Pref. 


Notice  of  Dividends  on  Pre¬ 
ferred  and  Common  Stock 


Beer  is  one  of  the  few  commoditjc.':.  the  demancT  for  whiclv  is  fairly 
uniform,  from  year  to  year,  varying  only  with  the  seasons. 

As  a  result  steady  and  increasing  earnings  arc  always  assured  tliose 
holding  stock  in  breweries. 

So  great  has  been  the  demand  for  Beer  in  tiie  F^rovince  of  Quebec 
during  the  past  two  years  that  the  local  breweries  liavc  had  to  double  their 
output  and  the  requirement  is  still  greater  than  llieir  capacity. 

-  It  is  to  supply  this  existing  demand  that  the  C'osgrave  h,xporl  Brewery 
Company,  Limited,  began  to  market  their  prorlucls  in  the  l^rovincc  of  Quebec 
a  few  months  ago. 

Althougli  the  Cosgravr  ibewery  only  sl.-ir'erl  c(-||jno;  their  hcer  last 
November,  earnings  for  December  showed  a  profit  of  .1'8.2n2.72,  or  10  per 
tent,  of  the  authorized  capitalization. 

How  many  companies  could  make  a  siinil.ar  showing  during  the  second 
month's  operations  and  that  in  the  poorest  brer  consuming  month  of  the 
year  ? 

When  the  summer  months  come  and  the  actual  season  for  the  consump¬ 
tion  of  beer  begins,  we  believe  that  the  net  earnings  will  be  many  times  what 
they  were  last  December— surclj  an  estiinale  ol  25' f  net  profit  for  the  year 
would  be  a  conservative  one. 

How  many  industrials  earn  25'', ,  \  or  even  lO^r  ? 

And  all  the  earnings  of  the  Company  fieiong  to  the  shareholders — there 
are  no  prior  liens  in  the  shape  of  bonds  or  preferred  stock. 

A  sound  industrial  slock  earning  8'’,  or  shoulrl  sell  at  par. 

f  iguring  the  earnings  r,f  the  C'osgrave  Bre^very  for  the  year  at  25'}(,  this 
stock  should  then  be  selling  at  $30.0(1  instead  of  $10.0(),  at  which  it  is  now 
being  offered. 

Working  day  shifts  only,  the  capacity  of  the  Brewery  is  100.000  barrels 
of  beer  a  year,  which,  if  sold  at  the  ridiculously  low  profit  of  $2.50  a  barrel, 
would  show  earnings  of  23  per  cent,  per  annum  on  its  capitalization. 

As  a  holder  of  the  stock  of  the  Cosgrave  Brewery,  this  would  mean  for 
you  $2.50  a  year  for  every  $10.00  invested,  or  $25.00  for  every  $100.00 
invested. 

We  are  now  offering  25.000  shares  of  this  stock  at  the  popular  price  of 
$1  0.00  a  share  and  we  believe  they  will  be  sold  in  a  very  short  time.  Better, 
therefore,  fill  in  the  following  application  without  delay  for  the  number  of 
shares  you  require. 


.^A’ork.nhuH  Plow  7'.  I’rr 
nrrrHrR  Pay.  V  ,  v.d.  1 

A 'oHjfravr  !Trrwt»rio«: 

(’liban  A 'nnadian  Sij^ar 
Pipf..  8'7  in  arrears 
I  >o..  A  '{imrnpn 
D«»m.  Powrrft  Trana.  7', 
I  In.,  A  'ommnn 
l>ry<|on  Pappr 
1  )ijnli»p  riri*  7^,  Pr<  f ..  x 


.1.  4..  A.IR'sON 


Aiiinns  l.til.  7*“,  Prpf  .  7', 
airaars 

Hnfljngrr  A  V»nRDl!»Jat<H  Atold 

Mme"  I -TV . 

Homo  Ranl<  'i*\  ... 

Imp* rial  A fil  12'  . 

Imprrial  T*»haro<i  A'anada  iB 
A'omnu'n  , 

laurmtjrl*  I .  \.f1  1>,' 
),or-^«i  ThralroH  Ham’Kon  7* 
T*rof..  I  "4 ' ,  in  arroar« 


l.r.fWH  Th*a4r»M  T  tfopAo  7'* 
Prof.,  ,'>‘4* in  3rro»r®. 

D(l,  A’ommon 

Loow.-^  Tl'OHtroH  I  Rtawa  Prof 
1  o\  ’  ,  in  arfr-ara 
1 4o.,  I  '(»inm<*n 

1.,.  K.  S’tfol  I'niLs  (2  pr-pf  ,  I  A’om. 

1  RoaltyAnm.i 
Marconi  of  T'ana^ia 
Mtl.  (’Ily  ft  Di.xf  nr  I  Hank  l<)'  ^ 

National  Hrirk  Prof . 

I  Fo  ,  A'ommon  .  ,  . 

Norih  .American  Pnlp  . 

Provincial  Hank  D'J 
Riordon  8%  J*ivforr9d  4'  J 

in  arroar«i 

Do.,  Common  (Now' 

Uoht  SimpNon  6' Prof. 
Saffuonav  I*u!pft  Powfr6^<  Prof., 

1  h%  in  arreara  . 

1  >0..  Gomiron  . 

Soulliorn  A'anada  Power  J'ref. 

>.d.  Di'7. . 

Do..  Common  . 

Storlinc  Hank  8%  .  . . 

Tram.  Power . 

Wostorn  Quebec  Power  T  f,  Pref. 
Do..  (  om  mon 

Whalen  Pulp  ft  Paper  7^r  Pref., 

29*4  *'7  in  arreara  . 

Do.,  ('ommon  ... 
Winnipop  Electric  7^7  Prof  . 


Cu  n  ad  ia  n  (Jon  solid  a  tetl 
Felt  (Jo.  Limited 

|{('ail  Biiildiiic. 

♦.'»  St.  Alcxnnilcr  St.,  >l<»rilr(‘nl. 

•Notice  is  liPi'clty  i;i\cn  lliat  the 
Animal  Cciuial  McPting  of  llio 
Sliai-flioldcrs  of  Ihc  I'anucliaii  Con- 
solidaltvl  I’clt  I  ().,  I.imitcd,  will 
lie  held  at  till-  Head  Office  of  the 
I  ■oiiipany.  AT,  Sf.  Alexiindor  !5trprt. 
Moiilical,  on  Tiic.siln.'.  the  25th  day 
of  .\i)iil.  1922.  at  the  hoiii-  of  2 
o'clock  )i  ni..  to  icecive  the  Repoi’t 
of  the  Dirci-tois.  to  elect  Directois 
foi-  the  ensuing  ycai'.  and  to  trans¬ 
act  such  other  biisines.s  as  may  he 
bionsht  hefore  the  .Meetins;. 

By  Ordn  of  the  Board. 

\V.  BI.N.MOnK. 

Secretary, 

.Montreal,  .April  Itili.  1922. 


Circular  givini  full  details  will  be  mailed  on  request. 


COSGRAVE 


MR  YORK  ICHRPRKLS 

Stock*  H 


.Asked 


Allied  Parking 
•Arral.  Royalty 
Amer.  W  riting  Pao**: 
Hoone  A)il 
Hoston  A  Mr*ntana 
jioaton  A’  Wyoming 
Federal  Oil  .  . 
(iold  ?,onc 
Intprnatit.nal  Pet 
Kc-r  Lake  .  .. 

i.ibby,  .McN  .  .. 

NipiMing  Mine?  ,  .  . 

A  Jmar  A  III  .  . . 

Perfection  Tire  . .  .  . 
pf-erlc?**  Motor  .  .  . 

Philip  Morria  . 

Simm*  I'er . 

Swift,  In»  . 

Tono,  Div . 

Tnao.  Exi  . 


EXPORT  BREWERY  CO.,  LIMITED 

103  St.  Francois  Xavier, 


Montreal 


Telephone  Main  115 


IVVF’^TMFXT  RFTI  KNS 

C'rtmpllcd  by  Aigwa’il  A-  Dnnkwater, 
lif.re  of  the  Montreal  Stork  E.xchang< 


- - - —  Application  Form - 

Cosgrave  Export  Brewery  Company,  Limited,  Date 
103  St.  Francois  Xavier  St.,  Montreal. 


.V»1K‘SH.'S  . . 

D.L.PrMf 

Hfll  Telcphnni*  .... 

C an.  (Vinent  . 

Do  .  !»rof 

A  'an.  A  'onv^'rtc'R  .  .  . 

("an.  Cottons  . 

Do  .  Pref 

A 'an.  (/encral  Elert.rir 
I  »<*m.  Brid«?e  .... 

D«»m.  Coal  Pn  f . 

Dom.  (tbsit  . 

1  >o  .  Pref . 

Dom.  Iron  Pref .  .  .  . . 

l)*)m.  Slen!  Pref . 

Dom,  Textile . 

Do.,  Prrf.  . 

Ib'ward  Smith . 

I  )o. ,  Pref . 

Lake  of  the  Woods.  . 

Do.,  Pref  , .  . 

l^urentid*'  . 

Mont.  Colton'* . 

I  »o.,  I’rcf . 

Mont.  L-  H.  P  .  . 
Mont.  Tramway 
Nalit.nal  Breweries 

vafue  $25.) . 

Penman*  . 

Do..  T’ref  . 

>nawinigan  ... 

SpunUh  River  .... 

I  »o..  Pref  .  ... 

Steel  of  A'mnada 

T3o  .  Pref  ..  . 

W  abH*s(* . 


I  hereby  applj'  for . shares  of  Cosgrave  Export  Brewery 

Company.  Limited,  at  $10.00  a  share,  for  which  I  enclose  cheque  or  money 
order  for  $ . 


I  IMVIltlAnS  DKf  L4RF.U 

2*4  Shawinigan  W*.  A*  P  1*4  Al>r-  1A>  Mar.  2$ 
Hillerest  A  ollic'ief;  .  lU  .Apr.  tn  Mar.  81 

Do..  Pref  .  1*4  Apr.  15  Mar.  .'H 

BfU  Telephone  ....  2  ,\Dr.  \K  Mar.  31 

Penmam*.  ('om  ..  2  Nlay  lo  May  5 

Do..  Pref  Di  May  1  Anr.  1 

Dominion  Textile.  Prrf  1?4  Apr.  15  Mar.  31 

Howard  Smith,  (’om  ..  1)2  .Apr.  2d  Apr.  D) 

Do.,  Pref . .2  Apr.  20  Apr.  10 

Tueketta,  Com  1  .Apr.  15  Afar.  HI 

Do..  Pref  .  ,...1*4  Anr.  15  Mar.  HI 

Steel  of  Can.,  ord.  ah.  .  .  I?*  May  1  Apr,  8 

Do.,  Pref.  share*  .  144  May  1  Anr.  h 

Can.  ('ement,  ord.  ah  ,  .  l*a  Apr.  1.5  Mar.  31 

Montreal  Telegraph.  2  Apr.  15  Mar.  31 

Asbeato**  Corp  ..  IW  Apr.  15  Apr.  1 

Do.,  Pref  1*4  .Apr.  15  Apr.  1 

B.  E.  Steel,  Pref  1*4  May  1  Apr.  15 

N.  S.  Steel  ft  (’oil  I’ref.  3  Apr.  15  Apr.  8 

Dominion  Coal,  Pref  1*4  May  1  -Apr-  12 

Dom.  Steel  Corp..  Pref  I  Lj  May  1  Apr.  15 

Hollinger  Conaolidated 

four-weekly  t  .Apr.  22  .Apr.  7 

Wea’ern  Grocera,  Pref.  IA4  Apr.  1.5  Afar.  31 

Imperial  Hank  ^  3  May  1  Apr.  17 

King  Edwardr  Hot-p]  f'o. 

h.olf-yearly  5  Apr.  15  Mar’  31 


Name 


Cheques  should  he  made  payable  to  the 
order  of  Ihe  Prudential  Trust  Cornpanv 
Limited.  Transfer  Agents. 


FOBRIGN  EXCHANGt« : 

The  followinf  nominal  quotntSona  »r*  fiwnished 
bv  th»  Foreign  Exchange  lyipartment,  Benk  of 
Montreal. 

MONTBEAl.  _  . 

Tum.  Wodneaday 
Floae.  Open.  Clote.  Per. 

''•l^‘;7d.  ..  4  ,V266  5  5293  4  M78  $4  Sg  2-8 

Feblea.  ..  4  5305  4  MS)  4  5217 

Fri^J?”'*,".  0r.4O  0943  09I3  193 

Belsium  0370  08 1/  08*9  .198 

lUl?  OM*  0648  .  0688  193 

Siritierland  .  2004  20^  200  IM 

Holland  3902  38^  3*89  .4M 

Spain  ,.  15**  16.7  16.6  in 


Norway 

Denmark 

Cie«!io-Slov 


NEW  TOBK 


Wfdneaday 
Open,  Cloao. 
14  3987  94  3862 
4  4025  4  3900 


XEWrTOBK  COTTON  EXCHANGE  PBICES 


STANDARD  on.  STOCKS 
(Specially  Furni.hed  liy  Jenk.  (iwynn. 

8— Angl.-.  .Amenf^an  Oil  .  ...  IT  ‘ 
2— Atlantic  Refining  Com  ...  ?*2n 

lio..  Pref  ..  113 ‘i. 

4 — Bwkeye  Pipe  liine.?  ...  91 

•—Eureka  Pipe  I.ine  .  9$ 

•— Illtnoix  Pine  Line  .  l8o 

7— Indiana  Pipe  Line  .  l»'l 

•—National  Transit  .  27 

f — Ne w  Ynrk  Tran«i*  .  17(» 

10—  Northern  Pipe  I.in*  .  105 

11—  Chin  Oil  .  . ,  .  .  213 


Sterling,  demand 
Sterfuig,  cables 
TVmand  — 

France  . 

Belgium 

Italy 

Svitaerland 

Holland 

Spain 

Germany 

Sweden 

CetechO'Sic  'tk  a 


Open.  High  I/3w  Closing 
1711  1711  1690  1685  nom 

1690  1690  1680  1685  nnm« 

1807  1807  1791  1791-92 

1743  1714  1726  172628 

1728  1728  1701  1701- 02 

1721  1721  1698  1698  nom. 

1805  ofT  10. 


J.-itiuary  . . . 

March . 

May  . 

.lu’y 
Ori*>ber 
l)er»mber 
Sp<»t  Cotton 


0913 
0846 
0530 
1947 
3791 
1 .543 
(»031 
2620 


1 

1 

Friday 

Saturday  |  ,  Monday 

[  Tuesday  |  Wednesday 

1  Thursday 

! 

High 

Low 

High  1  Low  1  High 

1  'Low 

j  High  ]  Low  ]  High 

1  Low  [Asked  j  Bid 

;  Abitibi  P.  &  P.  Co . 

41  >4 

40*4 

0 

0 

404 

441* 

42  5i;  47 

44 

47  4fi3. 

1  Amee-Holden,  Pref .... 

. 

16  16  ' 

1 

12  14 

1254 

14  ;  13  4 

!  Asbeatoa  Corporation  ... 

56'., 

06' j 

66I2  561, 1  57 

57 

56  ^4 

65  66 14 

56 

68  1  6^4 

:  Do.,  Pref . 

78  1 

1  Atlantic  Sugar . 

24 

23 's 

2315  23  1  244 

23 '2 

23  52 

23  1  25 

234 

25  1  ’244! 

1  Bell  Telephone . 

106 

106 

106  i  10541  106 

105*4^ 

106*4 

105*4!  105*4 

105>i 

10^’  106*4! 

i  B.  E.  Steel . . 

S’,* 

8*4 

8 

9 

9 

Do.,  Ist  Pref . 

61  4 

65 1 4 

654!  66 

66 

Do..  2rd  Pref . 

. 1 

20»x  204  21'*. 

21 

224 

00  l  i  o,q 

22  *4 

Brazilian  T.  L  .fe  P . 

se'.' 

3614' 

364  36'i  37 

36 '0 

384 

37  394 

381-2 

39  .(jg 

Brompton . 

24 

23 -'s 

24 

23*4 

24*4 

23L,|  254 

241 2 

25 '2  25*1 

I  B.  C.  Fiahing . 

30 

29 

.  .  ,1.  .  . 

Can.  Car  &  Foundry . 

224  22 

48  Ik.  48'.; 

22 

24'? 

4^ 

2*  1  24 
48*41  50 

231, 

50 

25  ,  24  *4  1 

50  j  40*' 

Canada  Cement  Co . 

58', 

58 

58  4  58 

58 

58  4 

.58  "1. 

58  1  2  ■  ■ , 

Do..  Pref . 

91  90 '2 

91 

91  i  91 

90*4 

! . 1 

,  Canadian  Converters  ... 

78',. 

75 

78  78  79 

78 

79 

79 

79 

;  Can.  Cottons,  Com  .  . .  . , 

1 

1 

ftR  . 1 

Can.  General  Electric.  . . 

88'-; 

87*4 

89  4  88*4,  90 

90 

90 

90  1  90 

90 

00  ! 

1  C.  P.  Railway . 

I 

1414:  ...  ... 

_ : . 

1  Can.  Steamship  Lines.  .  . . 

1 6  ’'f 

le'ii 

1641  lO'i'  16*4 

16'.. 

. 

......  1 

Do.,  Pref . 

481.2 

431*. 

43'..;  ’  44 

44 

. 

4  1  J 

•14  I  44'* 

44 

44  1  .  41 ' 

16  16 

,s 

8 

Con.  Mining  &.  Smelting.. 

20 

20 

20  .  20 

20 

20 

20  1  20 

20 

0 

20  iQTjj 

i  Detroit  United  Railway 

63  *4  63  62 '2 

62  4 

62 '2 

62 1 2  63 

62 

63  6'* 

Dominion  Bridge . 

•  - 

70  70  704 

70 

71 

70*4:  71 

71 

71 

Dominion  C anners . 

.V’s. 

32 

32'.  32  1  32'* 

32  1  . 

33 

32  33 

33 

1  Dominion  Glass.  Com. . .  . 

63  I4 

68 

64  63'.;;  63 

62 

62 '2 

62  '  62 ' 2 

62'.. 

1 

i  23'., 

23'. 

‘  Do.,  Pref . 

70  !  !  ,  .  . 

'  '  69 

69 

. .  : 

Dominion  Iron.  Pref.  . 

60  1  60 

60 

60 

Dominion  Textile . 

138 '2 

ISgij 

138 '2  138' 2:  139 

139 

139 '4 

1.39 '4  1391, 

139  1.2 

180  ij;  ■ 

Do.,  Pref. . 

. 1 

i 

1 08 

108 

Goodwins . 

1  1 

Hillcrest  Collieries . 

!  t 

59 

59  1  .  . 

Howard  Smith  . 

65 

64  4' .  . 

65 

65 

Illinois  Traction  . 

30 

291k 

30  1  29 

31', 

31  I4 

. ! 

Do..  Pref  . 

. i .  ... 

. 

79 

78 

Lake  of  the  I^^ood.s  Mill- 

ing,  x.d.  . 

160 

155 

. 1 .  160 

160 

162 

161 

' 

Laurentide  . 

82it 

82  1-2 

S2  *  .  .  . 

83  L. 

82'-.  84*4 

83 '2 

'  844  84'..: 

Lyall  Construction  Co 

. 

27  27 

28 

28 

28 

!  28  '  1 

Macdonald  Co . 

Ill's 

12  L4 

13  ij  131.1 

11*, 

13  '4 

’  1 4  '  •> , 

Mackav . 

86  ' 

851.2 

...| .  86*4 

86 

864 

86 '4 

. 

Montrrea!  Cotton*-  Co.Pf 

104'; 

104 

'  104 

■Montreal  Power  Cons  .  . 

881", 

88 

88  88  88 

87*4 

88 

87*,  88 

874 

88  i  874' 

Montreal  Tramwavs  .... 

1451  j 

1451 2 

1 15 

145  145 

144  ' 

144  4 

Maple  Leaf  Milling 

13214 

132  54 

1361*1  l.‘16L, 

1:11  '2 

134 '2 

136 '7  134 

Do.,  Pref 

95  1 .7 

National  Breweries  .... 

.ST  1 

o7 

56*4  56'.  56*. 

56*4 

.58 

56*4  .57*4 

57 

Ogilvie  Milling  . 

215  ' 

215 

220 

225 

225 

1  HQ  Lj 

100 

Ottawa  L.  H.  &  P.  Co  . 

81  1, 

81 

-  ...1  8112 

81 

81 '2 

81  i- 

Price  Brothers  . 

38 

38 

37*4  37*4!  37*4 

37*4 

38 

38  394 

38 

39*4  39 1  ;. 

Quebec  Railway  . 

22  ^  o 

21  'a 

23'.  214  251. 

25 

24  4 

23 '4  24 

23  I4 

24  234, 

Riordorf  T.  &  P.  Co.  , 

3'. 

8 

8 14  8  9 

8 

9 

9  9 

9 

8*4  .8', 

Do.,  Pref . 

13 

13 

13 

13 

Shawinigan . 

1031, 

1034 

1034  103', 

1  03  1 

103' -7 

Sherwin-T^Mlliams,  Pref  , 

94  93  93 1 J 

9.3 

\ 

93 ' 2 

93  1  .; 

93 '2 

Spanish  River . 

i 

71  1- 

71';  72  * , 

71 

1 .. 

Do.,  Pref . 

86  1  85  1  85 

S5 

85 

84 '2  85  4 

85’; 

S5*,  ,X5  4 

Steel  of  Canada,  x.d. 

65 '4 

65 

66  1  65  67 

66 ' 4 

67 

66  1  •>2  60 

67 

69  4  69 

Do..  Pref  .  ... 

94  1 '2 

94 ' ., 

1 

St.  Lawrence  Flour,  x.d 

8314' 

79 

84  81  *4 

81 

84 

83  '  i 

83  .81 

Toronto  Railw-ay . 

61  ; 

60*4 

62  60*4  62 

62 

62 

62 

IVabasso  Cotton . 

. 

60 

58  4, 

- 

Wayagamack  . 

1 

50 

491.2,  49*4 

49 '2 

49*,  49 1', 

Winnipeg  Railway  .... 

. i . 

. 1  35 

35 

35 '2 

35':  35*^ 

354 

36  j. 

_ _  I  . . -  .  . 

<*r  Bfci- 


Canada*^  Leadling  Railway 
Investment  Stock 

CANADIAN  PACIFIC 

SPECIAL  CIRCULAR 

WF.  liavr  prepan  !d  a  special  cir- 
oilar  in  corenection  with  the 
above  security  ivhicli  brings  out  its 
many  strong  featiirea. 

A  copy  supplh^yon  reqniest 

McCUAIG  BROSl  &  COMPANY 

.  MEMBERS  OF  THE  MONTKt  '*1.  STOCJ;  EXCHANGE 
FOUNDED  mu 

(!or.  St.  Francois  Xavier  AV  Notm  Dame  Street 
MOXTRE  AL 


JOHNSTON  WARD 

)  MO\TnE:AI,  STOCK  ■EX,*  HAXGK 
ME.MBEKS  ,  TO  HON  TO  STO«  K  1  EA»;HA>GE 

Head  Office:  -  171  St.  .himes  Street 

MONTREAL,  OLE. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  8,  1922. 

RAILWAY  LOSS  LAST  !  CONDITIONS  GOOD 

YEAR  68  MILLIONS  "®**‘  !  TEXTILE  MEN  SAY 


Gossip  of  the  Week 


Oft.awa,  The  report,  of  operating  i  QI’EBEI  NtILMAT  IlLMttKS.  i  offitia-l  of  the  ftoininioii  IVx- 

revenup  and  pxperfilltiirp  on  (.'ana-  i  In  circlps  which  arc  not  overly  im-  i  file  (.'onipany,  hciny;  interviewed  l>y 

dian  Bieani  railway^!,  just  Issued  hy*!  pressed  hy  (he  areuments  put  for-  .  The  Financial  Times  relative  to  the 

the  Dominion  Bureau  of  Statistics,  ;  ward  hy  those  who  look  for  an  ad-  labor  .situation  in  the  local  textile 

contains  information  that  helps  to  vance  to  take  place  in  the  stock  of  clrcle.s  ^ave  a  favoiahle  report.  j 


make  a  close  estimate  of  the  total  the  Quebec  Railway,  Idght,  Heat  <t 


the  mills  of  New  Fngland  ! 


deficit  on  the  railways  owned  hy  the 
(rOTernnient  last  year,  and  to  reach 
the  conclusion  that  if  was  in  the 
neighborhood  of  $fi8,«On,non.  This 
Includes  both  operating  deficit  and 
fixed  charges  for  all  roads,  Including 
the  Grand  Tnjnk. 


Power  Co.,  in  case  the  prediction  'which  are  almost  completely  lied  up' 
that  K.  A.  Robert  will  become  preai-  in  some  eentres  l)y  reason  of  labor  | 
dent  Is  fulfilled,  it  is  granted  that  tiouhles.  the  Canadian  textile  mills 
the  advanee  which  took  place  In  the  '  are  not  experiencing  any  labor  dif- 
bond.s  this  week  Is  of  signifleanre.  ■  '  fieultles.  The  supply  of  labor  of  j 
Despatches  from  Quebec  allude  to  'he  character  required  has  been 
the  possibility  of  .Mr.  Robert  hecom-  |  ample  for  some  time  past,  and  seems  j 


During  the  year  the  operating  de-  1  ing  president  and  to  certain  develop-  he  constantly  workittg  into  an 

flcit  on  the  Cana/lian  Northern,  the;  ments  which  may  be  expected  to  easier  position.  In  fart,  cmnloyers 

Grand  Trunk  Pacific  and  the  Cana-  ^  follow.  .Among  other  things,  allu-,are  htjping  that  the  difficulties  e.x- , 
dIan  Government  lines,  whiejj  in-  !  sion  is  made  to  the  franrJiise  sltiia-  ^  perienred  in  this  connection  a  few  ; 

^  elude  the  Intercolonial  and  the  Na-  {  Mon  and  the  hint  is  given  that  a  new  -  years  ago  hate  departed  for  good.  i 

tional  Transcontinental,  was  $16,-  1  franchise,  modelled  after  the  Mont-  ’  There  has  been  .some  let-up  to  the 
.T‘?fl,022.  a  reduction  of  $21.86.5.842,  |  real  Tramways  franchise,  may  be  ne- ,  volume  of  orders  being  reec-lved  by  I 

j  from  that  of  1'l2n:  hut  while  the  '  Rotlated.  '  the  textile  mills  of  late.  .Merchants 

I  operating  charges  are  going  down'  The  .Montreal  Tramways  franchise,  t'ove  been  for  sorue  time  past  | 

'  the  fixed  charges  arc  going  up  rap-  I  as  ma.v  be  reealled,  provided  for  the  showing  ,a  reluctance  to  order  freely,  j  I 

idly  ,so  that  what  Is  saved  In  one  de-  valuation  of  the  company’s  property  |  Miis  reluctance  being  common  to 

paVtment  is  being  very  rapidly  lost  and  for  fares  which  would  permit  both  wholesalers  anjl  remilers.  In  | 

I  In  another.  '  i  the  payment  of  a  definite  rate  of  in-  |  «<")'(“  quarters  It  is  thought  to  be  || 

'  -  terest  on  this  xaluation  On  the.'l'if  l’'”'l  to  Mip  slowness  C 

Qpi  I  TP|  CCI  I  C  J  of  this  fr.Tnchise,  it  is  common-  ,l''tnd  uncertainly  In  the  mater  of  pay-  ,  ' 

.  DlLL  I  tL.  OtLLtf  considered  lhat  the  dividend  on  !  riicnt  whifli  has  been  tharacteristic  | 

nnn  nnn  nnilUnAI  company  is  as  rully  «f  Hic  I'fst  six  nuonib.s.  .Merchanr.s  J 

J4>UUU  UUU  uUMIVllJN  tissured  as  is  the  bond  interest,  tco  lotitt  willing  lo  take  chances  or  to  | 

I  I  '  *  While  a  franchise  of  this  charac- |  extend  long  lei  iiis  of  paynieni  ihan 

■  7^-  B  ..  - .  I  '«'■  for  Quebec  Railway  might  have  | 'h".''  formerly  were. 

I  (The  Rell  Trlephoiie  (  ompan.t  lias-  „„  value  from  the  standpoint  of  a'  This  lias  had  the  efff  et  of  reducing 
sold  to^a  syndicate  composed  of  the  shareholder,  it  could  hardly  fail  to  '  •'^♦ocks  on  merchanis’  sheher,  lo  a 
Roy.sl  SecurltiCR  Corporation,  (.veen-  j,3yp  3  ,.,,„sif|erahle  value  from  '  minimum  and  travellers  report  that  | 

1  .shields  fr  (  o..  and  Aemillus  .Tarvis  &  ff,p  standpoint  of  bondholders,  inas-  I  p''p  sreat  length  of  time  meii  haiits 
to..  I, united  .$2.f»00.(ui0  par  value  of  rniich  as  the  taluation  of  the  rail-  ■  ’’p  again  forced  into  the  market 

its  8  pc.  common  shares.  3„,j  propertv  of  the  com-  I'"  purchases.  Already  con-  j 


McDougall  &  Cowans 

/ 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

KAI.IFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTT.4WA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


,  BELL  TEL.  SELLS  ^ 
I  $2,000^000  COMMON 

{  'frho  Rell  Telephone  Company  lias-' 


It.AlIFAX,  \..S. 

blibKBROOKE 


MO.NCTtyN,  N  B.  SVnNF.V,  .\..S 

ST.  JOll.N'S.  NFI.D. 


boy.al  SecurltiCR  Corporation,  (.veen-  j,3yp  3  yp,.j.  ,.,,nsiderahle  value  from  '  minimum  and  travellers  report  that  I 

1  .shields  &■  i  o..  and  Aemillus  .Tarvis  &  ff,p  standpoint  of  bondholders,  inas-  I  p''p  secat  length  of  time  mer/  hants 

to..  I, united  .$2.f»00.(iii0  par  value  of  rnuch  as  the  taluation  of  the  rail-  ■  ’’p  forced  into  the  market 

its  8  pc.  common  shares.  3„,j  propertv  of  the  coin-  I'"  purchases.  Already  con-  j 

Darnings  since  December  21.  are  pgjjy  jj,  hp  ^-p]]  j^,  pxcess  :  ("p  beginning  to  romment 

imdor+itood  to  have  increased  con-  of  ,’hp  ,0(31  ^ond  indebtedness  aiid  "I’''”  '^p  flifflPulD  of  obtaining  a  ' 

.  siderably  and  It  is  expected,  with  i,pnce  tyould  place  beyond  all  qnes-’i variety  and  the  supply,  anri 

economies  in  ripei-ation,  now  in  cf-  ijons  the  sufficiency  of  earnings  in.''  probable  th.ii  this  will  reflect  1 
‘  feet  that,  earnings  for  the  current  Hjp  future  to  meet  bond  interest  i  itself  in  textile  milling  activity.  1 
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economies  in  operation,  now  in  cf-  ,jons  the  sufficiency  of  earnins 
‘  feet  that,  earnings  for  the  current  ,ije  future  to  meet  Imnd  interest 

I  year  should  show  substantially  in  _ 

excess  of  dividend  charges.-,  1  STRFM.TIf  IV  P4PH1S 
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exc4-ss  of  dividend  charges.-,  ,  STRFM.TIf  IV  PAPKIIS.  INTFRNAT  HARVF^TFR  ! 

—  in  -A  complete  change  in  sentiment  rc-  k  rinnVLulLlA 

the  local  stock  exchange  circles.  This  EARNS  $6.89  SHARE 

MARCH  OUARTER  LOW  r.iv'""’  .x>. 

—  ;  j  The  imiiroved  feeling  is  due  to  the  ter  t'.o.  has  issued  jfs  pami>li!et  rv  i 

.New  York.  -I'arnin.gs  of  steel  com- '  fact  that  some  4>f  the  larger  compnn-  port  foi-  the  year  ended  Decenilx  r  :ii. 
ixanle.s  in  quarter  to  March  31  williies  think  so  well  of  the  general  out-  1921,  showing  net  profits  of  .$1.1  I'l,-, 
he  generally  poor.  F^arly  estiniate.si  look  that  they  are  planning  impor-  919  after  interest,  taxc.s,  deprecia- 
are  that  I  .S.  Steel  Corporation  will ;  lant  extension.---.  In  the  kraft  Indus-  lion,  etc.,  equivalent  t<j  .$6.89  asharc 
show-  interest  charges  and  some  hal-  fry.  the  'Wayag-dmack  Pulp  Se  F’aiier  |  earned  on  the  .$6U.223.!iOii  preferred  > 
ance  for  preferred  sto(-k.  hut  all  lar- '  Company  have  now  all  their  new-  lua-  stock.  This  compares  with  net  pro-! 
ger  independents  will  show  deficits  chines  in  operation  and  eve^u  with!  fits  of  116.655,3.5-3.  equivalent  after- 
after  interest  charg-fvi  —  many  be- j  the  largely  increased  pro‘duction  I  preferred  di\idends  to  .$13.84  a  share' 

have  closed  sufficient  orders  to  op- 1  earned  011  the  $90,(Kin.(Mi0  common' 
Independent  eai-nings.  however.!  erate  to  full  capacity.  In  addition.  |  .slock  in  the  previous  year. 
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should  be  better  than  in  final  quar-  the  Provincial  Paper  Mills,  Limited,-  Harold  F.  .McCormick,  president  of ' 

ter  of  1921.  due  to  increased  oper.v  ,  have  announced  that  they  will  go.  International  Harvester  Co.,  in  his 

tion.s  and  fact  that  inventory  write-:  right  ahead  with  their  new  mill  at  I  r«unarks  to  stockholders  in  the  an-| 

off.s  will  110  longfir  figure  as  factor  in  :  Port  Arthur.  ;  nual  report,  .say-s.  in  part;  I 

profit  and  loss.  .Most  producer.^  hax e |  flex>ortfi  indicate,  notwithstanding  "The  year  1921  was  Ihe  worst  in! 


profit  and  loss.  .Most  producer.^  hax e | 


nual  report,  says,  in  part: 

"The  year  1921  was  Ihe  worst 


w  i-iltcii  inventories  down  to  a  level  the  fact  that  five  Canadian  compan- j  the  history  of  the  agricultural  tjnple- : 
where  further  loss  seems  out  of  tha'ifts  have  added  additional  new,sprint|  ment  business.  The  rapid  and  se- 
qiieslion.  [machines,  all  Die  larger  Canadian  '  vere  decline  during  that  jierlod  in  live 

I'lanvin.gs  of  all  companies  should '  new  sprint  mil!.«  are  now  oi>erating  ■  price  of  practically  alM'arm  products 


will  hardly  be  apparent  to  any  ex¬ 


tent  until  late  in  (piarter.  If  higher  count  are  asking  for  heavier  -Jeiiv 
prices  announced  recently  by  inde-  fries  from  the  Canadian  mills 


wsprint  mill.s  are  now  oiKuating  ■  price  of  practically  all  farm  products  1  ; 
capacity.  This  is  due  to  tlie  iiacij  greatly  diminished  the  purchaiiing 
at  Anaerican  newspatiers  are  .run-  power  of  the  farmer  and  had  a  qe-j  ; 
ng  larger  issues  and  mi  this  ac- ,  pr4-.ssing  effect  uiKin  the  impli  ment ! 
unt  are  asking  for  heavier  -leiiv-  business,  which  is  dependent  for  ils'  , 
ies  from  the  Canadian  mills  I  succe.ss  upon  the  prosperity  of  Its' 

- - !  ultimate  customer  -the  farmer.  j  “ 

V.  S.  T  R.\  >n>  A  T  ,*1.  j  "The  directors  face  the  futin'4’  with.“ 

In  line  wiib  improved  e-arnin,gs  of i  confidence.  The  agricultural  impl4'-|^ _ 

actically  all  Canadian  public  utili- !  mem  industry  is  a  basic  one,  and  so  n 


8^/  Cumulative  Preference  Shares  with  75%  Bonus 

Werecomntend  the  purchase  of  the  S'' cCumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  75 '  t  iu  Common  in  the 
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eiaflons  is  maintained,  or  increased  V.  S.  rR.\MWAT,*l,  j  "The  directors  face  the  fntni'4’  with 

as  seems  likely,  thii  d  quarter  should  j  j,,  improved  e-arnin,gs  of  i  confidence.  The  agricultural  impic'- 

shc)w  fairly  good  profits  for  all  Pi'o- 1  practically  all  Canadian  public  utili- 1  mem  industry  is  a  basic  one,  and  so 
ducers.  ^  I  \ova  Scotia  Tramways  fC  P4>wer,  long  us  agriculture  lives  there  will  be 

rtvini  rr/H'R  hiii«  'I  shown  consistent  Iinprovemem  In;  a  need  and  call  for  labor-saving  agrl- 

MAH  K  M).  I  „g  monthly  earnings  position,  as  re-;  cultural  machines.  Increased  sale.s 

h.tK.vM  -7  0  I  U.B.YIUN  MULK.,  p^^ted  since  September  last,  says  In-' of  this  companys'  produc'  will  conic 
Toronto.  The  earnlng.s  of  the  Can- 1  vestment  Items.  Issued  hy  Royal  Sc-!  with  the  return  of  agricultural  pros- 
ada  K3our  Mills  Co.,  Limited,  for  thei  curities  4,'orporation.  I  perity.  It  is  felt,  however,  that  ihe 


!  practically  all  Canadian  public  utili- ,  mem  industry  is  a  basic  one,  and  so- 
I  ties.  Nova  Scotia  Tramways  k  P4>wer,  long  us  agriculture  lives  there  will  be] 
i  has  shown  consistent  Iinprovemem  In :  a  need  and  call  for  labor-saving  agrl- 
i  Its  monthly  earnings  position,  as  re- ;  cultural  machines.  Increased  sale.s 
■  ported  since  September  last,  says  In-' of  this  companys'  produc'  will  conic 
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i  ana  Kfoiir  Mills  Co.,  Limited,  for  thei  curities  4,'orporation.  I  perity.  It  is  felt,  however,  that  ihe 

1  six  months  ending  Fehniary,  1922.1  Operating  expenses  .show  consitier- !  period  4)f  readju.stment  will  oomimie 
I  after  Imnd  interest,  sinking  fund,  able  reduction  by  reason  of  favorable!  throughout  1922,  and  tha*  the  e4?m-^ 
;  preferred  dividends  and  all  priori  ia.bor  and  fuel  costs  which  came  intoj  pany  cannot  experr  any  very  marked, 
I  ebargbs  w-ere  equivalent  to  27  pei'i^iffeot  during  the  latter  part  of  1921.  -  Iniprovemem  in  its  Imsiness  dtiringj 
cent,  per  annum  on  the  common!  Net  earnings  for  .lanuary,  after  op- 1  this  year. 

stock.  The  cornmea.l  milling  bust-  crating  and  inalntenance  expenses  "The  utmost  economy  in  opera- 
ness  is  very  brisk  .and  large  export  gqd  taxes  anioimled  to  $30,951.  as  tions  Is  in  effect  tfirniigliom  'be  or- 
orders  are  constantly  coming  in.  against  *25.447  for  .laniiary,  1921.  If^  ganizatlon,  and  the  iues.-nt  tryin.g 
keeping  the  plant  working  24  Imiirs  eai  iiings’' sh4UtId  continue  for  the ;  situation  Is  having  the  unceasing  at- 
a  day.  ^  /  j  jxvelve  months  of  this  year  at  tlie  tentfon  of  the  executhe  officers  .md 

- — - I  same  rate  as  shown  in  January.  thp|the  organization  as  a  wliitle." 

FOX  FARM  I.MH'STRT.  amount  available  for  interest  forj  - - 

Th.-  statement  is  made  that  thefoxi  ’^’22  should  he  in  '"e  belghhorhood  ^  PI„A.\  REORGAFflZATlOX  ; 

farming  iiidustrv  of  Prince  Kd ward  '  ^^.-.O.OOO,  a.s  against  $81 .6.4  fni  the  AMFS-HOLOF.X  (OMI’ANA. 


Tn  fyinniv-tion  with  the  announce 
meni  relative  tr>  the  prospective  re-' 
adjustment  of  capitalization  of  .^mes- 
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rarmmji  ]R<liistry  or  Prince  Lnwarn  . .  . . .  vw,... 

Island  last  year  prodiicpfi  a  revenue |  *"21.  jn  connection  with  the  announce 

of  $1,240,000,  or  nearix  as  much  as-  7";  '  *  meni  relative  to  the  prospective  re-' 

the  Island's  fish  and  dairy  prcKliietion  RARfF.LOXA  FABXI\(«S.  'adjustment  of  capitalization  of  .^mes- 

enmbined.  About  .5.000  pa irs  nf  breed-  The  combined  rfxsults  of  the  ex- j  Holden^McCreadt .  a  meeting  of  t-he 
ing  fdxcs  are  held  in  the  various  j  ploitaf ion  of  t.he  companies  w  hich  i  bjia.rd  of  dlreetors  of  the  eompan;. 
ranches  of  the  province,  and  'asti  operate  independently  In  Spain.  In )  took  place  this  week  and  after  a  full' 
year  the  increase  was  7, .500  .voting  which  the  Barcelona  Traction.  Light i  discussion  of  plans  adjourned  until 


The  combined  rfxsults  of  the  ex- j  Holden^McCreadt .  a  meeting  of  t-he 
ploitafion  of  t.he  companies  w  hich  i  b4>a.rd  of  dlreetors  of  the  eompan;. 


R4\KS 

(‘ommrrrp 

MnnIrF'al 


RONDS 

I  Am. -11 
B^ll  T  .  , 

I  SS.  I.  .  , 
I  1).  Iron 
I  S.  of  ( 


f>,000  pplt.p  at  an  av^ra.e^  prtc^  of 
"44  $2D0  oacb, 

^  _ _ 

Imm  I  EM.I.IPH  ELEn’Rir  CO. 

{2^  DECLARE  FFO.  DITIDFMi. 

,-1,'i  Tf-be  directors  of  the  English  Rlec- 
I  trie  Company  of  Canada,  Limited, 
181  I  have  declared  a  div  (fiend  at  the  riuei 


dared  on  this  issile.  The  company  1 
was  only  organized  in  September  ofi 
la.st  year,  and  it  should  prove  gratl-l 


which  the 

Barcelona  Traction.  Light 

A-  Power  1 

I'o.,  I.imited,  is 

interested. 

excluding 

"Id's  Tramways 

de  Barce- 

louo.''  are 

8.S  follows; 

February. 

1922 

1921 

Pesetas 

Pesetas 

Gross  .  , 

. 3.417.66.3 

3.3.5  4.062 

Op.  exp.  . 

. 1,074.123 

903,007 

.\pt  c.-tm.. 

. 2.343.540 

C. 36^^.055 

Two  months  of  1922. 

Gross  .  .  . 

. 7.492  J  57 

6  •503,.37n 

Net  .  .  ,  . 

. 4,863.3.51 

4, 14'), 404 

If  is  understood  that  a  numbe.i-  <if 
plans  have  been  suggested,  one  4(f 
which  is  to  form  one  large  company 
to  take  in  the  parent  company  and 
the  v-arious  subsidiaries  carrying  the 
\nies-Holden  name.  This  would  in 


,pt  c.-tni . 2.343.R40  2.36t.05,5  j  The  plans  arc  being  worked  out 

Two  months  of  1922.  j  with  the  co-operation  nf  the  .’om- j 

rose . 7.492J37  6  .5b3,.37n  pany's  hankers  and  are  designed  asl 

el . 4,863.3.51  4, 14'), 4041  a  pmterilon  of  the  intrre.sfs  of  all! 

-  -  —  -  concerned. 

W  IVXirEG  RT.  K  ARMMJS.  -  | 

Follow  ing  are  the  gross  and  net  LOF'T' 'S  TH  F.  VTRFS  SHOM 


fying  to  shareholders  iiy  know  that  |  (’'C'niBgs  of  the  M  innlpeg  Llectric  i 
their  company  is  able  to  pay  a  divi- ;  Railw.ay  (  rrmpany  for  the  month  of  i 


8T.8\n*Rn  MIMKG  Q»  OTA-nUNS 
I  (.Hl.n  Vskd  BiH 

I  Ad"'’  28  22 

i  Ap.'.  .y,-  ,2 

I  IVm»  I.  .  12»^  12 

M  . .  ^.1  2h  "fi  ! 


dend  in  such  a  short  space  of  time. 

i  CAN.  MFSTIXGHOrSF,  RI  PORTT 


I  M  . .  ^.1  2h 

M^oid  R  .  .‘^1,. 

!  Holl.  r  . .  p  70 

1  Hunton  . 

1  Inspir’n  .  .  . . 8 

'  Kpnr$i  144 

I  Kirk-  1 . .  47 

I  M’Ir'ri>  . •. .  19  50 

I  Mmipta  .  151^ 


'  er,  .  Fobnipw.  1022  IP21 

■y  Ham, Iton.-'l he  financial  report  df  1  earnings  .  . $479,.590  $467.6.36  i 

Canadian  M  estinghouse  Company ,  exp.  and  tax  350,6.54  363.667  1 

was  submitted  and  approved  at  tl.e :  _  _ 


NeTt  rav . 

V.  N.  T  . 

P.  Cr'n . 

Preston  . 

Srhum’r . 

Tk.-Ilu . 

(  h  ax(.f:s  in  iioari)  sii.vi» 

OF  coLi  MKiA  G.4S  ('(*  i! ; 

Charleston,  M*.  Va.— At  the  annual  ?£!!!!" . 

metiin?  4>f  tlu-  Columbia  (Jus  and  <>.  ReH.'.'.’."!!!.';!;!;;;;;.'!; 

’Electric  Company,  there  was  a  com-  . 

plete  shifting  about  of  the  board.  Li  uosr  ! ! ! ! ! ! 

owing  to  the  retirement  of  several  m;k.-U . 

directors  and  the  ejection  of  other  opSi^ . 

dlrector.s  representing  new  interests 

ill  the  corporation.  . 

lyouis  L.  Clarke  of  the  .American  ”  ^ . 

Exchange  National  Hank;  Marshall  MISC'IXI.ANF.OI'S 

Field  of  Marshall  Field-Glore  Ward  ^“,"11“ . 

&  Company;  Joseph  W.  Hari-iman,  V.  Gas  !  !  ! 

President  of  the  Hairiman  National  — - : - ; - 

Bank,  and  Harold  Stanley,  President  pnnqqt  uii'tk  nv  i- 
of  the  Guaranty  (  ompany.-w-ere  elect-  «»>  U.  Kl.  h, 

ed  to  succeed  Henry  -Sellgmau,  R.  G.  Porto  Rico  Railw-aye 
Altlzer,  Polk  Laffoon  and  H.  A.  Wal-  follow.^  for  Fehniarj 
lace.  iTKintliR: 

The  last  three  named  directors  sfre  February-  1932  D 

operating  vice-pmssUients.  They  wlH  Gross . 102.16(1 

continne  as  such,  but  give  up  their  -Net .  39,808 

directorships.  The  newly-elected  For  two  months: 


90  annusl  moctlng  this  wpp'k.  Earninjsl  $1128  9 

Jo  *he  ypar  amountPd  to  $1,501,380  '  rhargps  .  .  59'.9 

9  j  from  which  thp  sum  of  $253,000  has  _ 

J  I  bppn  w-ritten  off  for  general  depre- 1  N-p,  income  .  .  .$  68.9 

46^  ,  elation  and  a  reserve  of  $157,000  forj  _ 

>  90  payn\ent  of  taxes,  leaving  net  profits  t,.(,  months  ending  Feb 
,4  j  Of  $1,091,380.  1922 

so  I  Dividends  at  the  rate  of  3  ivei- cent.  Gross  earnings  .  .$936,2 
2*,.  'per  annum  and  an  extra  dividend  or  Oper.  expenses  and 

8.8  *  ;  2  per  cent,  were  declared,  leaving  taxes . 711,1 

balance  of  $349,590  carried  forwai-d  - 

i2(-j  to  P.  &  L..  which  account  showed  a  $272  0 

5’»  surplus  of  $2,464,418,  exclusive  of  all  F'ixed  charges  .  .  .  120,8 

.J  reserves.  ./  - 

lijr  '  - - - Net  div.  income  .$151,2' 

2  REORG  ANIZE  Pll-P  CO.  ' - - 

,  A'ancouver.  —  Reorganization  of  CAN.  RY8.  E.ARNL 

..!!  Western  Canada  Pulp  and  Paper  Co.,  For  the  final  ten  days 


rning.s  of  the  Winnipeg  Electric  i  BI’SINKSS  I  >1  PROA' FMKN'T. 

nilway  Company  for  the  month  ofi  ix,pw-s  Tnc  of  New  Vnrk.  the  lead- i 
i  Fehnmry  and  J/”’  nionths  ^qgrters  and  booking  office  of  all' 

pending  l;ohruary  2Sth.  1922.  as  com  Theatres  in  the  Cnited  .‘States 

tiiared  with  the  same  j^rlod  “f  :  g^id  Canada.  repn,-i  that  theatrical 

t-eriniai.\  np,  business  is  steadily  improving  par 

rose  earnings  |  ticularlv  in  the  Eastern  .‘States  and 

aer  exp.  and  tax  3W,6.a4  Middle  West.  laaew's  Inc^  own 

-»12s*oVk  oea  '  *"'■*  theatres  and  lease  another 

ved  charges  .  .  59:968  .59;054  '  T’he  houses  for  vvbich  they  book 

_  _ 1  attraction?  now  m'cr  ' 

Net  income . .  .$  68,966  $  4 1.913 1 

_  _  _  estimated  at  over  $2<^.noo,0(n>.  j 

Two  months  ending  Feb.  2Sth:  '  Cannda  it  is  also  expected  .be  | 

ipoo  corner  has  been  turned.  The  earn- , 

mss  earnings  .  . $936‘;277  $9S2‘:9.54  | ; 


$128,935  $10.3,968  ' 
.59.968  .59.054  ! 


“Watch  Atlas!” 

Diitiiioiid  drilling  is  about  to  coninicnce  on  Ihis  propert.T 
to  explore  the  rich  surface  veins  iiniiergrtiiind. 

The  clinnees  of  important  discoveries  lieing  made  are 
extrnordlnarv. 

The  stork  siionld  respond  (|iiii-kly  to  good  news  from  the 
propertv.  It  will  hear  watching. 

Full  informafion  upon  request. 

SIMONS,  AGNEW  &  COMPANY 

Members  Standard  Slock  Exchange 
McKinnon  Bldg.,  TORONTO.  Phone  Adel.  3806-7 


The  Mystery  Mine 

l.,.AK|-.  .SHORI.  leas  always  Lem  regarded  as  inure  or 
less  of  a  mystery.  With  the  tiniest  mill  in  the  North, 
treating  less  than  70  tons  per  day,  the  mine  has  pai(f 
dividends  and  seemingly  will  continue  to  do  so. 

For  a  $2,000,000  capital.  Lake  Shore  is  a  very  hig  gold 
mine — one  of  the  very  bigge-st  on  the  continent. 

Our  correspondent  has  just  made  an  examination  of  tlii-s 
property  and  we  have  issued  his  report  as  a  special  bulle¬ 
tin.  It  contains  some  interesting  information  and  it  is 
yours  for  the  asking. 

Mining  Shares  Department 

HARPER,  MOUNT  &  CO. 

.Srnchs  153  Street,  Botirl.<; 

MONTREAL. 

Phone:  Uptown  34Sf)-.l4S7 


Fo^t.  Dir^rr.  Private  H  ire  to  Toronto. 


1922  192.1  SOFTH.  r  V>.  POMF.R  TARNT>G,« 

.$936,277  The  following  ere  the  gross  and 

!  ^  Unt  n ro  =tP-idiiv  earnings  of  the  Southern  Can- 

•  ”^^’'^'in?rearing.  The' Cptown' thwtVe  i's*''’!^’;.  4’:^"  *’*'  Limited,  and  its  sub- 

$272  096  $2.f)  238  |  Ob’"  helping  to  swell  the  earnings  of  ;  ‘'ending"  F^b-’ 


SfIFTH.  rV>.  POMF.R  T ARNTML®. with  1 1, 896. OfiO.  an  increase  of  5,260.- 
The  following  are  the  gross  and  diio  from  the  corresponding  period  in 
net  earnings  of  the  :8ou1hern  Can-  i  1921. 

.ada  P.vwer  Co  ,  Limited,  and  its  sub- I  -  - - 

sidiaries  for  the  month  of  February,  MINE  CO-NSOLIILATION. 

and  for  the  five  u'.onths  ending  F'eb-  The  consolidation  of  the  Dome 


...  •  -  '  ('.■>nin'>nv  md  it  's  ex-  i-.i-iiiuf.  vuviius  i  cu-  i  ae  consonaaiion  or  tne  rrome 

Fixed  charges  .  .  .  |  l-ted  that  at  some  reasmrable  'iat^^ 

Net  div.  income  .$151,203  $125,116  'b'^  prefermd  sl.arenoldtis  of  l  -Gross  earn . $70,238  $60,028  arranged  in  detail  and  is  onlv  await- 

- -  I  i-onto  Loew-’s  wi  1  receive  a  return  on  fuT  he  saRcS  of  X  direcL^^ 

FAN.  RY8.  E.ARNLNGS.  their  Investment.  j  .basing  power  .  .  29.332  29,423  /.on.sidere,^  that  the  Jonsolidatlon 


FAN.  RY8.  E.ARNLNGS. 

For  the  final  ten  days  of  March 


with  a  plant  on  Howe  Sound,  near  i  gross  traffic  earnings  of  the  Grand 
here,  is  indicated  in  a  court  action  in  Trunk  Railway  System  amounted  to 


gross  traffic  earaings  of  the  Grand  |  P-USS  LY.ALL  -Net  earn  ...  $40,905  $30,605  oVher''p7ofitabl'e  mrning^onc^i^  "" 

Trunk  Railway  System  amounted  to  The  directors  of  P.  Lyall  &  sons  ,  5  months  endin.g  F'ebruary  28th.  1 _ _ 

$2,556,578  as  compared  with  $2'559.-  Construction  Company,  Limited,  have  Gross  earn . $366,761  $314,038;  HAA'ANA  EliFM'TRIF  RT, 

630  in  tlie  same  period  a  year  ago,  a  decided  to  pass  the  quarterly  dlvi-  '  Oper.  exp.  and  pur-  ]  ,,  ‘  ‘  ‘  '  1 

dccr('ase  of  $3,052.  dent  of  1  p.c.  due  on  April  10.  |  chasin.g  power.  .  152,733  155.328  '  Electric  Railway,  Light  * 

•  F’oi-  the  same  period  gross  traffic  I  This  action  was  due.  it  is  announc- 1  .  . . .  Power  Co.  gross  trafLc  earnings  for 

earnings  of  the  Canadian  Pacific  j  ed,  to  the  fact  Ih.at  the  Federal  Gov-  Net  enrn . *214.027  $158,7il9  |  J^muarj-  totalled  $1,140,049  a  gam  of 


IVest  Dome  Consolidated,  has  been 
$60,028  arranged  in  detail  and  is  only  await¬ 
ing  the  sanction  of  the  directors.  It 
29,423  s  con.sidered  that  the  consolidation 
7~2  "■'**  assure  the  establishment  of  an- 
$30,605  otber  profitable  mining  concern. 


I  which  the  bondholders  seek  the  ap 
pointment  of  a  receiver  and  man- 
i  ager. 


MIgf'IXI.ANF.Ol'S 

Eureka . 


PORTO  RIFO.  RY.  E  ARAINGS. 


Porto  Rico  Railw-aye  reports  is  as!  Mon^r^  '  ! . 
follow.v  for  F''ehr\iary  and  twol  Porcupine  V. N  'T. . 


I  UOU>  AND  MlLVFJl  STOCKS 

j  Compiled  by  MeCuaig  Broa.  &  Co.,  Members 
I  Montreal  Stock  Exchange 

i  Bid.  Asked 

gt,  I  .Argonaut . . . 56  .57 

Dome . 26  90  27  10 

I  Hollinger  .  9  60  9  75 

I  Kirkland  Lake .  42 

;  Lake  Shore  .  2  32  2  3.i 

j  McIntyre .  .  19  .80  20  00 


itKinths : 
Febniarv- 


Pebniary-  1932 

'068 . 102.16(1 

>t .  39,808 

For  two  months: 


I  Preeton  . 

_  Sohumacher 

December  P.C.  *  Tecu  Hugboo 

4.017  .3.78  i  g**''*'^  „ 

2.036  4.86  ,  LT," 


hoard  w-lll  meet  for  reorganization  I  Gros*. .  ..212,306 


on  March  30. 


.Net . 88,913 


I  NipiMlng  . 

4-76  I  ?«inkiitaming  ,  . . 36 

5.97  1  Trethewsy .  Oflf 


I  Railway  Company  amounted  lo  $4,- 
Asked  342.000,  a  dtvcline  of  $482,000,  or  ."'I- 
!Lio  most  10  per  cent,  from  the  earnin.gs 
9  75  for  the  .same  period  last  year.  i 

2  35  A  decrease  of  $155,392.72  is  shown 
:o  00  i  in  the  earnings  of  the  Canadian  Na- 
,*5|ai  tional  Railways  for  the  two  week.; 
071,* 'ending  March  31  this  year  a.s  com- 
•‘‘6  j  pared  w-ith  the  same  period  a  year 
“55*  I  ago,  the  figures  being  respective';.- 
cbjj ;  $3,244,563  and  $3,399,955.72.  For  the 
j  three-month  period  to  March  31.  a 


eminent  has  not  provided  in  its  ap¬ 
propriation  for  the  continuance  of 
the  work  on  the  Coffar  Dam  at  Es-  i 
quimalt,  B.C.  This  in  conjunction  I 


llRAZn.I AN  EAR.MMiS. 

Gross  earnings  of  Brazilian  Trac¬ 
tions,  for  F'ehniary,  which  ag.gregat- 


*5(1,973  over  a  year  ago.  After  oper¬ 
ating  expenses  and  fixed  charges, 
surplus  remaining  was  $280,483,  an 
increase  of  $133,060  over  the  corre- 


with  the  fact  that  constant  construe-  ]  ed  i4..l73,ocO  milreis,  were  less  than  spending  month  of  1921. 
tion  work  is  dull  at  the  present  time,  i  jn  .jjjy  nionth  since  last  September.  ~ 

was  the  basis  for  the  action  takciH  3  decrease  of  149.000  NAME  H.  \  .  R.  Dill 


tional  Railways  for  the  two  week.;  basis  for  the  action  taken  owing  to  a  decrease  of  1411.000  j  1>.  \\  IL  DIRti’TOIL 

ending  March  31  this  year  a.s  com-  yesterday  ^  _  vj  milreis  in  the  operating  expenses,  the  Detroit.— At  a  meeting  of  directors 

pared  w-ith  the  same  period  a  year  wivv-vi  T>RnKir(s  '  shows  an  improvement  to  2.681,- .of  D.  1".  R..  John  S.  Archibald,  314 

ago.  the  figures  being  respective:;.-  ^  .  ’  '  .  000  milreis.  i  Dorchester  St.  M'.,  Montreal,  has 

$3,244,563  and  $3,399,955.72.  For  the  Aggregate  gross  earnings  from 'been  elected  a  director.  It  has  been 

three-month  period  to  March  31.  a  nionths  ended  Fe  ..  '  Jan.  1st  amounted  to  29.505,000  m  .  I  decided  at  that  meeting  to  postpone 

decrLTe  of  15.809.176.65  is  recorded,  .fit  dilt-  ^o'l'Pared  with  24,816,000  in  1921.  ^  dividend  discussion  until  after  the 


i-t  79°9'6*8  38’”"  Sds''$166‘.763. 

^  4ol.73  and  $31,799,628.38.  t 


tion  of  $524,263.  Surplns  after  divi- 


an  increase  of  4,689.0ori.  Net  earn-  |  vote  hy  fvetroit  citizens  on  ibe  pur- 
Ings  totalled  17,156,000,  compared  chase  plan. 


